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THE MONEY MARKET. 

Durina the past week the stagnation in the money 
market has become, if anything, still more pronounced. 
No doubt the outbreak of cholera has had some 
influence in bringing about this state of things, as it has 
imposed a further check upon trade and enterprise of all 
kinds. But this, of course, is only a temporary influence, 
and we must look further for the causes of the long- 
continued stagnation. As to Stock Hxchange transac- 
tions, which constitute so important a branch of the 
business of the banks, to what a great extent these have 
fallen off this year, compared with recent years, is shown 
in the following statement of bankers’ clearings on Stock 
Exchange pay-days :— 

CLearincs on Stock ExcwancE Pay Days. 


DIRECTORS. 
JOHN BENN, Esq., Chairman. 
Hon. JAMES BALFOUR, M.L.C., Vice-Chairman. 
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capacitated, or leaves the Colony. 


$ JAS. BORROWMAN, Manager, 
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" LONDON AGENTS—Messrs ST. BARBE SLADEN & WING, Solicitors, 
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eacom 1892. 1891. 1890. 
: CAPITAL— £ £ : 
44 AUTHORISED . a * £175,000. Jan. 14...... 48,400,000 ... 49,374,000 ... 65,767,000 
se RPAID-UP. £67,000. sae Ml 45,100,000 ... 48,230,000 ... 57,989,000 
3 —___"_ Feb. 12....... 45,720,000 ... 50,075,000 ... 52,886,000 
a cs itlaine te taetteateees: inc te tee : » QB.vevee 43,155,000 ... 44,679,000 ... 48,101,000 
3 FRANCIS SDE GEINGTON, Bart MP. WALTER STANTON, Erg, New Tort March 11...... 40,306,000 ... 40,241,000 ... 53,441,000 
; WILFRED JOSEPH CRIPPs, Esq., C.B. HERBERT B. MONTEFIORE, Esq. ” 30 eeerse 47,913,000 eee 45,671,000 ese 51,661,000 
: WILLIAM EDW. CUFFIN, Esq., New York CHARLES B. LUDWIG, Esq. April 13...... 42,159,000 ... 43,685,000 ... 54,309,000 
4 cee aero tilliaies 35,272,000 ... 50,455,000 ... 70,931,000 
DEALERS IN AMERICAN BONDS. May 12...... 42,863,000 ... 49,283,000 ... 65,181,000 
” ae se 46,785,000 ... 42,816,000 ... 66,824,000 
DEBENTURES AND INVESTMENT GECURITIES PAYING FKOM 45 PER June 15...... ——_ + 86,499,000 ... 72,310,000 
: r. TO 6 P . ee 48,203, w+ 41,501,00) ... 65,851,000 
AMERICAN COUPONS CASHED, DIVIDENDS AND DRAFTS COLLECTED. July 4 oe 36,695,000 45,606,000 |. 69,059,000 
~ veo-ee 96,588, .-. 86,217,000 ... 60,970,000 
FULL INFORMATION ON APPLICATION. Aug. 12...... 36,241,000 ... 34,682,000 ... 53,116,000 
AOR sn poo a a a a soe a. 36,958,000 ... 38,151,000 ... 69,403,000 






ee ee ee 


678,392,000 ... 697,263,000 ... 967,799,000 








COFFIN & STANTON, BANKERS, NEW YORK. 
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The statement shows that whereas in the first eight 


‘months of 1890 the clearings on Stock Exchange pay-days 


amounted to £967,799,000, the total in the correspond- 


ing period of 1891 was only £697,263,000, while this 
year it was even lower, £678,392,000. This is an 
enormous contraction, and it goes a considerable way to 
account for the difficulty which banks are now experi- 
encing in finding profitable employment for their funds. In 
commercial transactions the contraction has not been 
anything like so great, but still it has been marked. One 
evidence of this is the falling off in the clearings on the 
fourths of the month, which were as follows :— 








1892. 1891. 1890. 
£ £ £ 

, January 4 ... 25,776,000 ... 23,016,000 24,100,000 
February 4... 19,968,000 24,324,000 22,647,000 
March 4 ...... 19,507,000 22,290,000 22,022,000 
|, ee 22,906,000 21,357,000 30,884,000 
May 4 ......... 19,326,000 25,251,000 24,285,000 
June 4......... 19,037,000 19,068,000 22,081,000 
duly 4 ......... 20,128,000 22,401,000 25,787,000 
August 4...... 25,214,000 25,565,000 31,169,000 
171,862,000 ... 188,472,000 ... 202,975,000 


Further evidence of the stagnation is afforded by the 
monthly returns of the banks, which show how much 
less money has been employed recently in discounts and 
advances than in previous years. Comparing the 
amounts of the discounts and advances of some of the 
principal banks, as shown in their latest statements, 
with the corresponding amounts last year, we get the 
following results :— 


Discounts and Loans. 


End July, 1892. End July, 1891. 
£ £ 





Capital and Counties......... 6,302,776 ...... 6,262,738 
GOGEE ® avantegeascetensietdnscaseriny 5571, 764. iccooe 5,496,947 
ER ack aaesencnn 3,068,048 ...... 3,144,550 
SRL ITE anvesicinaneneuneuie $212 555 °...... 5,688,423 
BUPOUEE nvonsocevecducticacheces 3,009,800 ...... 2,920,060 
London and County ....... - 22,192,526 .......< 22,525,247 
London and South-Western 3,425,972 ...... 3,304,962 
London and Westminster... 13,774,914 ...... 15,675,082 
London Joint-Stock ......... 48,813,160 ...... +9,505,779 
National Provincial ......... 93:998. 956... 22,752,064 
BOGGS sicbeccivisveteoderbseeoves 15,122,908 ° ....:. 13,661,437 
NING > Sxccusticnvevesinerens 2,201,447 ...... 2,854,715 
Union of London ............ 7,904,752  ....0. 8,659,384 
Williams, Deacon ............ 6,647,843 ...... 6,993,148 

126,561,020 ...... 128,944,536 


+ Including cash at call. 


Thus, in all directions, we see that the demand for 
money has been falling off, and, as yet, unfortunately, 


there is no indication of any approaching improvement. 
On the contrary, it is to be feared that we may have to 
pass through some months at least of still greater depres- 
sion. It must not be forgotten, however, that gold 
demands may soon spring up, especially as the time is at 
hand when the Austro-Hungarian loan, in connection 
with her scheme of currency reform, will be floated. No 
doubt every care will be taken to obtain the metal with 
as little disturbance as possible ; but, at the same time, 
such a large demand can scarcely be satisfied without 
producing some effect on the value of money here and 
at the other chief centres. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. . 


AFort- ThreeWeeks| A Month 
night Ago.!| Ago. | Ago. 





| Yesterday, | Last Week. 
bination) 





Bank rate...| ¢ | § | 3 | $ | § 
Market rate... #1 | lds 1} 1 Z 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 


.) A Fort- Three W ks A Month 
night Ago.| Ago, | Ago. 
KE A 











% \ % 
With Paris .. - $ 1 =< z x 3 _* Z 
oe BePan i. 4: en Qh, Saale, gt Se —. 4 a 
ie i eee Le ere os - ' 
» New York’! iy 
call money) — 2} - 1° - — 3} | at 


RATES of EXCHANGE. 











| night Ago. Ago. | Ago. 
Per Mille. | Per Mille. 








| | 
| Yesterday. | Last Week. A Fort. |ThreeWecks) 4 Month 
| 


Per Mille. | P Per Mille. | Per Mille. 
France soe /#1g agst us ‘“14 aget us “lgagst us [*1§ agst. us "2g agst. us 
Germany ........., 13 agst us 1} agstus | 3 agst us| 1 ogst.us | 1; agst. us 
Holland _......... ' § agstus | ifagstus 1 aget us| l}aget.us 17% agst. us 


New York......... 34 for us 


2}2 jor us 33 for us| 3 for us 8% for ug 





* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE RUSSIANS IN THE PAMIR. 
THE disturbance created by the advance of Russian troops 
into the Pamir, theregion which overhangs the territory to 
the North-East of India beyond Cashmere, is probably 
much greater than any necessity warrants. The Roof of the 
World, a vast semi-desert region, offering nothing to an 


invader but a little thin grass, cold for ten months of the 
year to a degree dangerous to European life, and accessible 
from the South only by snow-covered passes, is not the 
route which would recommend itself to any invading 
Russian general, who would want artillery, commissariat, 
and the means of carriage for ammunition. Part of the 
territory, too, belongs to China, or is claimed by China, and 
no Government in its senses, while threatening India, 
would incur the continuous hostility of the mighty and 
persistent, though slow-moving, Empire whose armies 
might assail its eastern flank. An invasion of India by 
the Pamir is hardly within the range of those pos- 
sibilities against which statesmen provide. The Govern- 
ment of St Petersburg, moreover, has in no way 
endorsed the recent action of its servants, and it 
is quite possible that as soon as the Czar is made 
officially aware of Colonel Yonoff’s proceedings he may 
repudiate them, and order his recall. Still, it seems 
to be clear that Russian soldiers have appeared in the 
Pamir; that they are trying to establish a footing on 
ground hitherto treated as neutral, and that they are 
protecting the shepherds from Turkestan who every year 
pasture their flocks for a few weeks in these Alpine valleys, 
as if the district belonged to them. The advance must 
therefore be the subject of a diplomatic correspondence, 
and the whole incident illustrates very clearly the incon- 
venience of the Russian method of proceeding in Central 
Asia. The Czar’s Government leaves all action in that 
direction to the Asiatic Department, which is in practice, 
though not in theory, a quite separate Ministry, and the 
Asiatic Department works in this way within its enormous 
jurisdiction. It delegates nearly independent powers to a 
few great officers, who, again, are forced to allow an ex- 
traordinary liberty to their principal subordinates. These 
latter are often most active and ambitious men, possessed 
with a craving desire of distinction, in order to obtain 
promotion in Europe, and see no way to secure 
it except through disturbances which they may 
put down, or aggressions which may add something 
to the prestige or the territory of Russia. They 
are always trying to take something, and if they 
obtain it without exciting serious commotion they are 
regarded as enterprising officers, are promoted, and 
are allowed the gratification of seeing their acquisitions 
gradually brought within the Russian official system, 
which is an efficient one, and, the wild region considered, 
much better than that pursued by any of the slowly sub- 
jugated North Asiatic tribes. The temptation to officers 
so situated to make small aggressions is almost irre- 
sistible: they cannot bear to confess failure by falling 
back, and they are possessed, quite naturally, with the 
idea that if the mighty Government at St Petersburg 
will only exhibit “ firmness,” it is irresistible. History, 
too, is for the most part on theirside. Occasionally, nodoubt, 


| they are beaten, as they were when they attempted to keep 


Kuldja, surrendered to them by the Chinese only for @ 
time, and occasionally their Government deserts them, 
asit hasdone after attempts upon Herat. Forthe most part, 


however, they succeed, or the Russian Empire woul not - 


now stretch from the Frozen Sea to the Hindoo Koosh, 
with no break except that presented by the claims of the 
Khanates, now reduced in practice enosh to formulas, 
which a Russian general evades, without exactly denying 
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or superseding them. The ambitious Russian officers are 
therefore very confident, and sometimes forget altogether 
that there is any power in the world except that centred 
on the Neva, . 

We have little doubt that the action taken in the 
Pamir has been substantially of this kind. The Russian 
Government has not laid a plot to occupy that wild 
region, or made any definite plan for conquering it, 
or officially sanctioned any of the steps hitherto taken. 
It has done nothing, and will probably declare itself 
wholly irresponsible, except, perhaps, for giving a sanction 
to an expedition sent out in the interests of geography 
and science. Nevertheless, Colonel Yonoff, or some 
superior of his, has despatched soldiers into the 
Pamir, and the Asiatic Department has looked on, 
silent but approving, and if no notice had been 
taken, as under many circumstances no notice would 
have been taken, the Pamir would have been 
occupied by a few Russian stations, garrisoned, per- 
haps, by a regiment under “discipline,” and Russia 
would have advanced herself some hundreds of miles 
nearer to India, ai a difficult point, no doubt, probably 
at an impassable one, but still, so much nearer that it 
would have been necessary to keep up a troublesome and 
more or less expensive watch. As the agreement, tacit 
or expressed, between Russia and Great Britain is that 
they are not to approach each other too closely, this 
kind of advance, though it is hardly designed by the 
Sovereign who profits by it, creates an impression of 
treachery, which, though exaggerated, is neither un- 
natural nor wholly unjustified by the facts. The Russian 
Government is not exactly treacherous, but it is not 
scrupulous, and it is ready in its Asiatic Department to 
condone or reward almost any act which seems to tend 
to Russian advantage. It never, in fact, abandons an 
aggressive agent till he has failed, and it often relies on 
the reluctance of its adversaries to strike hard, in order to 
put forward a kind of sullen non-possumus, with which it is 
very difficult to deal. Negotiation with it, in fact, is 
negotiation with a Power which means to take every 
advantage, fair or unfair, that it safely may. 

It is usual, we perceive, to assert that the right way to 





| deal with this encroaching disposition is to insist on a 


rigid delimitation of boundaries, and no doubt when the 
boundaries to be defined are those of Afghanistan, there 
is much to be said for that plan. It, at all events, makes 
aggression visible, for troops cannot pass a known 
boundary without permission, or a thorough understand- 
ing of their assumed object. But when, as in this case, 
there is no broad “ buffer State” to be protected, delimita- 
tion presents difficulties of its own. The keynote of 
policy hitherto has been to separate the Empires, and 
‘‘ delimitation ” East of Afghanistan implies that they are 
to touch, with this annoying consequence. We have to 
push forward too, as well as the Russians, over.a region 
which we would much rather leave in its original condition 
of savagery. We do not want to go forward to the Pamir, 
but if that, or part of that, is to be the final boundary, we 
shall be forced to do it, for we must watch some points, 
must fortify others, and must bring the whole of our side 
“ within the regular system,” which means much cutting 
of roads, and some provision, however slight, of garrison. 
It is a nuisance all that, and a costly one, and one that 
on occasion could become serious. Jiussian troops are 
not likely to use the Pamir, but a Tartar tribe of 
shepherds might, and give us endless trouble, either to 
absorb or to drive back. The Russians would not 
acknowledge them, yet might protect and encourage them 
merely to keep up a worry. The difficulty, too, of delimi- 
tation is endless, for nobody really knows, or can know, 
to whem many of the valleys really belong, and, in 
fact, they belong, for practical purposes, to nobody, except 
the wandering shepherds brave enough and poor enough to 
covet their scanty herbage. Nevertheless, we do not want, 
any more than Russia, to quarrel with China, which in this 
region is as punctilious as a European Power, and whieh 
certainly has some rights in the Pamir, though Pekin 
would probably be as puzzled to define their exact extent 
as London is or St Petersburg. We suppose it must 
come to a new ‘Commission of Delimitation,” but it is 
tedious, expensive, and unsatisfactory work, and it would 
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be much better for all sides if Russia would keep her 
agents more thoroughly in hand, and suffer this vast 
desert ‘‘ march’’ to remain as it has existed for so long, 
as a No Man’s Land, which everybody may cross if he 
can, but which no one may abide in or claim as pro- 
perty. Still, if Russia declines to retreat, and China is 
not prepared to act with decision, there is nothing for it 
but to define respective boundaries, and it is to this end 
that diplomacy must be directed. There is nothing in 
the matter worth a war, though in the end it may help 
to produce one, by engendering in the British mind that 
deep suspicion which, when felt by a nation, renders it 
so difficult, if incidents occur at once disagreeable and 
pressing, to keep the peace. 











THE CONDITION OF IRELAND. 


THE result of the Newcastle election is one which should 
give genuine satisfaction to all Unionists who do not 
think more of a mere party triumph than of the general 
interest of the country. It was quite certain that Mr 
Morley would be able to find a seat somewhere, and this 
being the case, it was much better that he should sit for 
Newcastle in spite of the enemies that his manliness and 
straightforwardness in regard to the Eight Hours Question 
had made him, than that a Unionist should snatch an 
accidental victory owing to the support of a party whose 
opinions all Unionists agree in condemning. Public life 
is sounder to-day because of Mr Morley’s victory. It 
has shown not only that it ‘‘ pays ” politically to maintain 
a steadfast and independent attitude, but that the noisy 
fanatics who profess to speak in the name of the working 
men as a whole have no real right to do so. Henceforth 
we trust we shall hear less of men being unable to 
remain in public life unless they adopt a political pro- 
gramme which in their hearts they distrust and condemn. 
Mr Morley has shown that one may stick to a so-called 
unpopular opinion, and yet obtain the support of an 
essentially working-class constituency. 

One of the incidental advantages of Mr Morley’s 
victory is to be found in the fact that the Chief Secreta 
will now be able to turn his undivided attention to Iris 
affairs, and will not be forced to think primarily of elec- 
tion speeches and addresses. There is every evidence 
that Ireland needs all the thought and care he can bestow 
upon her. He is at the outset of his administrative work 
confronted with one of the most vexatious and un- 
reasonable agitations that has ever sprung even from 
the Irish soil—the agitation for the reinstatement of 
the evicted tenants, and the expulsion of the men who 
now occupy their former holdings. In our opinion it 
would be impossible to justify so unjust and so revo- 
lutionary a proposal on any grounds of policy or expe- 
diency. Even if it could be alleged that the condition 
of Ireland was ‘so disturbed, and so full of trouble that 
something must be done to bring about a better con- 
dition of affairs, we should hold that, whatever else was 
done, the demands of the evicted tenants ought not to 
be complied with. Since, however, the condition of 
Ireland is far better than it was at the beginning of the 
land-war, and since unmistakable signs of improvement 
are to be found if we compare the Ireland of to-day with 
the Ireland of ten years ago, there is no case, even on 
grounds of expediency, for adopting the course demanded 
by the agitators who induced the evicted tenants 
to vacate their farms, and who now find those tenants a 
source of serious perplexities. The proof that the con- 
dition of Ireland has improved, and is improving, is to 
be found in the complete returns of the Irish census 
lately published. These show that the country has made 
steady progress during the last ten years, and fully 
justify the policy adopted by the Unionist Government. 
Even the fact that Ireland has decreased in population 
must be regarded as a subject for congratulation when 
considered in conjunction with the increase that has 
taken place in the material: resources of the island. 
While there are fewer people, there is a larger supply of 
the means of subsistence—a fact which means that 
Ireland is ceasing to be a country inhabited by a 
population on the verge of pauperism, und is approaching 
the standard of comfort to be found in other countries. 
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When a country is inhabited by a large population, living 
perilously near the starvation line, the best thing that 
can happen to it is a decrease in the population, and an 
increase in its material resources. There should be 
more to divide and fewer to divide it among. And this 
is exactly what has happened in Ireland. Iu the past 
ten years the population has decreased by 470,086, or 
9:08 per cent. During the same period, however, the 
numbers of live stock have largely increased. The exact 
figures, as given in the ‘‘General Report” are worth 
quoting :—‘‘ The number of live stock in 1891 was as 
follows: Horses and mules, 621,479; asses, 216,268 ; 
cattle, 4,448,516; sheep, 4,722,613; pigs, 1,367,712 ; 
goats, 336,337; and poultry, 15,276,128. In 1881 the 
numbers were: Horses and mules, 574,746; asses, 
187,143; cattle, 3,956,595; sheep, 3,256,185; pigs, 
1,095,830; goats, 266,078; and poultry, 13,972,426.” 
Such substantial additions under every head point toa 
very considerable increase of agricultural prosperity. it 
is true, no doubt, that the area of land under crops 
has decreased, but this was to be expected in view 
of the decrease of population. It means that a large 
number of the holdings which once afforded a 
scanty and precarious livelihood to the smaller tenants 
are no longer cultivated by spade or plough. The same 
process is observable in England, and is one which should 
cause no regret. Indeed, it is more than probable that 
there are still left in Ireland many holdings in which the 
attempt to grow crops on a poor and ungrateful soil had 
much better be abandoned. Another item mentioned in 
the general report is worth noticing: ‘‘ The rateable 
valuation of Ireland rose from £13,812,363 4s 9d in 1881 
to £14,034,681 1s. 9d. in 1891, or 1°6 per cent.” The 
statistics as to pauperism further testify to the improve- 
that has taken place in Ireland: ‘‘ The number of 
paupers in the workhouses of Ireland on census night in 
1891 was 42,348, being 13,482, or 24 per cent. under 
the number in 1881. The number of persons in receipt 
of outdoor relief in Ireland at the date of the census of 
of 1891 was 62,988. The corresponding number in 1881 
was 64,233.” Perhaps, however, the best proof of 
all is to be found in the returns as to the housing 
of the population. Nothing marks progress in the 
material condition of a people more clearly than an im- 
provement in the houses in which they dwell. This 
circumstance has always been recognised in Ireland, and 
the census authorities have therefore been accustomed 
to collect precise information on this head. The first 
fact that is to be noted in regard to Irish houses is the 
rapid disappearance of the one-roomed mud cabin which 
is now taking place. In 1881 there were 40,665 of these 
mud cabins—called in the returns ‘‘ fourth-class ’’ houses. 
There are now only 20,619, a decrease of nearly 50 per 
cent. At the same time ‘houses of the first-class ”’ 
increased from 66,727 to 70,740, or 6:0 per cent. Second- 
class houses increased from 422,241 to 466,632, or 10°5 
per cent. The number of third-class houses is 312,589, 
against 384,475 in 1881. This represents a decrease of 
71,886, or 18-7 percent.” In other words, the old hovels 
are disappearing, and eomfortable farm-houses ‘ with 
windows,” built of durable materials, and containing 
from five to nine rooms, are taking their place. This is 
an improvement in regard to which there can be no mis- 
take. It shows not only that the people are better off, 
but that their standard of comfort and civilisation is 
rising. 

The figures contained in the census reports are not the 
only indications of an improvement in Ireland. The 
returns as to the deposits in the joint-stock banks and 
savings banks are equally favourable. Though there are 
fewer people to make deposits the total amounts have 
risen. For example, the figures for 1891, when compared 
with those for 1886, show that in those five years the 
deposits in the joint-stock banks have increased by 
no less than £4,360,000, while in the same period 
those in the savings banks have increased by £1,522,000. 
These increased deposits, it is to be noted, cannot be 
attributed to any mere change of habit among the 
depositors, for the trustee savings banks, though they are 
rapidly going out of favour, only show a decrease of 
£41,000 in the deposits during the five years. We have 
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no desire to press these figures and statistics too far, or 
to assert that there is not still a great deal to be done in 
Ireland before her material condition can be pronounced 
entirely satisfactory. We do, however, assert that, 
taken together and considered in a reasonable spirit, 
they point to a real and steady improvement. Judged 
by impartial statistics, it cannot be said that the Unionist 
| policy in Ireland has failed, and the Government which 
alters that policy, and adopts one in opposition to it at 
the bidding of the land agitators, will be incurring no 
small amount of responsibility. There is no excuse in 
the present condition of Ireland for a reversal of Mr 
Balfour's system, but rather every indication that its 
continuance would be beneficial to the country. 


THE PURCHASING POWER OF THE RUPEE. 


To what extent has the purchasing power of the rupee in 
India been affected by the fall in the price of silver? It 
would greatly simplify the discussion to which the 
agitation of the Indian Monetary Association has given 
rise, if this question could be answered in an authorita- 
tive way, but, unfortunately, it is one to which no very 
definite reply can be made. It is ‘rue that the Indian 
Government publishes each year a goodly-sized Blue- 
book, entitled ‘‘ Prices and Wages in India,” in which 


the fluctuations in the prices of a number of commodities |} 


during the past thirty years are recorded in great detail. 
But the energy of the Statistical Department appears 
to have been exhausted in the effort to put in 
tabular form the returns received from the various 
districts, with the result that we have upwards 
of 206 pages of closely-packed figures without a single 
word of elucidatory comment. And from this enormous 
mass of undigested statistics it is really impossible for 
people here to deduce any very trustworthy conclusions. 
For one thing, the quotations are ir a form which cannot 
be made generally understandable except by a series of 
calculations which the ordinary person can hardly be 
expected to make. Take, for instance, food grains. 
Instead of price quotations, we have a statement of how 
many “‘sers of 80 tolas’”’ a rupee would purchase at a given 
date, and in order to get an intelligible record of prices it 
is necessary to work out in each particular case the cal- 
culation: If a rupee could buy, say, 10, 20, or 30 sers 
of 2!lbs each, what was the price per “ser” or per 
cwt? That is a tedious business, but much more 
important is the absence of information as to how 
prices were affected by the abundance or deficiency 
of harvests, or how they have been _ influenced 
by the development of the means of communication. 
These are obviously most important factors in determining 
prices, and unless we know how they have operated, it is 
impossible to deduce from the record of quotations any 
trustworthy conclusions as to how far prices have been 
influenced by the fluctuations in the intrinsic value of the 
rupee. In regard to such matters there must be a mass 


of information in the possession of the Indian Statistical 


Department, and it is very much to be regretted that no 
use whatever has been made of it to elucidate this com- 
pilation of price statistics. 

Dealing, however, in the best way we can, with the 
data presented we have prepared the following statement, 
showing the average price per cwt of food grains in 
periods of five years. The average has been wrought out 
in this way. In the Blue-book there is a series of tables, 
giving for each year, and for groups of five years, the 
average quantity of the specified grains which a rupee 
would purchase at twenty-three selected stations 1 
different provinces of the country, and we have taken the 
average of these averages as indicative of the gene 
movement, working out the price per cwt. Thus com- 
piled the statement is :— 


AVERAGE Prices per Cwr of Spectrigp Foop GRAINS. 
891. 886-90. 1881-5. 1876-80. 1871-5. 
Rupees. 
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From this it will be seen that in every case rupee prices 
were higher on the average in the five years 1886-90 than 
they were in the five years 1871-5, which may be taken 
to be the period before the fall in silver had produced 
any pronounced effect. The evidence of these statistics 
thus goes to that showin the purchase of the food staples of 
the Indian people the rupee does not now go so far as 
it did before the fall in silver. Of course, if other things 
remained the same, this rise in prices would be to the 
advantage of producers, who are getting more rupees now 
for a given quantity of foodstuffs than they did twenty 
years ago, their position in this respect comparing favour- 
ably with that of agriculturists here who have had to 
contend against falling prices. There is, however, an 
equalising tendency in-all such matters, and what we 
find is, that while the rupee prices of the articles the 
Indian producers have to sell have risen, they have now, 
on the other hand, more to pay for labour than before. 
In the Blue-book some 70 or 80 pages are occupied with 
returns of the ‘district average monthly wage of skilled 
and unskilled labour,”’ and dealing with these averages 
in the same way as we have done with thoze of the 
prices of food grains we obtain the following condensed 


statement :— 
AVERAGE MoNnTHLY WAGE of 


Common Mason, Able-bodied 


Carpenter, and Agricultural 
Blacksmith. Labourer. 
Period. r a p rap 
RN IE wedcnnsostes cecase We Oe ) ixkdderactans 6 5 6 
TO Sc tnsccuavadeocssa PO Be 6.2 3 
EE a sicntccuenasieens Te geen inns oe a 
BT. ecccescssuws, assis We OUR cevicnecsces 5 9 2 


Thus then it appears that both as regards products and 
wages throughout India the purchasing power of the 
rupee has diminished, although to what extent that is due 
to the fall in silver there are no means of determining. 

It is different, however, as regards imported products. 
Tables are given showing the prices during the past thirty 
years of certain selected staple imports and exports, and 
from these we have compiled the following statement :— 
ExtTREME Fiucrvuations in Prices of Commopitigs in the Pertons 
1861-72, and 1881-92, taking the Prices at January, 1873,as - 100. 


IMPORTS. 


—~—1861-72.—_.  ——1881-92.—-—. Jan. 1. 





Highest. Lowest. Highest. Lowest. 1892. . 
Grey shirtings............ Be oes Shy dak wsdl. ie baa De 
Mule twist, wht. gd.,40 218 77 81 62 64 
» Turkeyred,40,12lb 158 94 69 54 57 
», Orange, 40-60...... 220 67 88... 93 73 
Copper sheathing ...... 104 75 98. ow. 57 72 
a Braviors.......+ 103 75 98... 57 72 
* Australian...... 120 81 120 . 60 74 
SME iakashaciassd duscctives 81 57 79 50 64 
OR cienasticccbtducciis a >... 151 79 151 
Exports. 
COME GE oie cecdercaacie OE css, OF 115 79 115 
Hides—Buffalo ......... 83 62 93 69 a 
” ee A ee 94 57 103 65 66 
SD Ss cidesenshinscatibes 127 80 117 70 74 
Jute, picked ............ 142 79 236 96 236 
Shellac, fine orange ... 110 44 124 5A 102 
Seed—Linseed ......... 115 81 112 85 112 
ag? Mvardcukbcessns 115 68 107 76 fies 
og): TID Siiditnnesinte 98 66 95 68 91 
Rice, Moonghy ......... 136 64 162 83 162 
ie», MIL: ecivesinnine need 147 74 169 94 169 
ET a vcnestntentncnne 118 66 95 66 85 
Silk, raw, Cossimbazar J15 71 93 58 66 
* Jungypoore. 119 67 95 59 ae 
pa Radnagore.. 113 59 90 §2 oie 
” Surdahs SIF... na 71 91 52 G+ 
Sugar, Dulloah ......... Sn: ce « Uh on ae 97 110 
Wheat, Doodiah ...... 130 ... 59 ... 103 72 103 
Total Index Number 3,529 ... 1,947 ... 3,001 ... 1,861 ... ... 
In this table the price of each article on the Ist of 


January, 1873, is taken as equal to 100, and the percent- 
age rise and fall is shown by an addition to or subtraction 
fsom that basis. And first as to the movement im 
prices, we see that with the one exception of spelter, 
which marks a rise of 51 per cent., the prices of all the 
specified imports are from 26 to 43 per cent. lower on the 
1st of January this year than on the 1st of January, 1873. 
As regards these articles, therefore, the purchasing power 
of the rupee has increased. The exports on the other 
hand show an average increase in price, but the price 
movements in both the imports and exports are so vitally 
affected by what, speaking of India, may be designated out- 
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determining changes in the purchasing power of the 
rupee than the record of internal prices. There is 
little to be gained, therefore, from entering into details 
respecting them. There is, however, one feature to 
which} we would call attention, although without any 
desire to attach too much importance to it. We hear 
a great deal just now about the difficulties arising from 
fluctuations in prices caused by the rise or fall in silver, 
and one is apt to be carried away with the idea that 
owing to this cause variations in prices have latterly been 
wider and more frequent than before. That, however, 
is hardly the teaching of the price statistics which the 
Indian Government has compiled. It will be seen from 
the above statement that inthe ten years ended 1872 the 
fluctuations in prices were much wider than they have 
| been during the past ten years. We do not, of course, 
mean to infer from this that the fluctuations in exchange 
have not disturbed prices, but as there are some who 
speak as if the movements in silver were the chief causes 
of the fluctuations, it is well to call attention to the faet 
that there are very many influences affecting prices, and 
| that, having in view the extreme fluctuations which took 
place before the depreciation in silver began, the inference 
must be that the depreciation must have had only a minor 
effect upon the prices of commodities. 





—_—— 


NEW SOUTH WALES FINANCE. 


THe New South Wales Parliament met on Tuesday, and 
although the Premier, Sir George Dibbs, was not expected 
back from his visit to this country for another fortnight, 
ithe speech delivered by the Governor on the occasion 
| described the purposes for which that mission was under- 
taken as being in a fair way of fulfilment. 
us to consider whether the attack which the Ministry 
will in all probability have to sustain prior to Sir George 
Dibbs’s arrival in Sydney has any prospect of success. 
It appears rather a favourite mancuvre of an Aus- 
tralian Opposition to attack a Ministry while the Premieris 
absent, and more than one Premier has in this way been 
deposed without being heard; but as in the present in- 
stance the attack appears mainly to be directed against 
the self-imposed journey of the Premier, surely it will be 
seemly to hear what the accused will have to say. Sir 
George Dibbs is a Protectionist, and by the tariff he im- 
posed in December last he has succeeded in adding to the 
Customs receipts of the colony. His Ministry now pro- 
mise a further revision of the tariff—meaning undoubtedly 
higher duties—and as the New South Wales duties are 
not yet nearly so high as those of the other Australian 
colonies, it is possible he will be able to persuade the people 
that the revenue will benefit thereby. It is, however, 
when he proceeds to argue that the people themselves 
benefit from this new policy that we must dissent from 
his argument. Indeed, it is probable that nothing 
so tends to retard Australian progress at the present time 
as the endeavour to settle the people upon a host of local 
industries, which are too small to permit of the adequate 
subdivision of labour, and the result of which must be to 
enhance the general cost of living. At this time, when 
Government employment has been forcibly restricted 
owing to the curtailment of borrowing, and when there 
are consequent reductions in wages and an increase in 
the unemployed, to raise the cost of living cannot fail to 
seriously impoverish the working man. j 
Sir George Dibbs came here with objects which he was 
not slow to avow. He desired to set the people of the 
mother country right upon the question of Australian 
finance, and he certainly had no reason to complain of 
his reception. He was heard a good deal, and cordially 
welcomed—and the result is that New South Wales Three 
and a Half per Cents. are about 1 per cent. higher in the 
market than they were six months ago. True, Victorian 
Three and a Half per Cents. have not risen at all, but then, 
in the interval, Victoria has placed a new loan. And mean- 
time New Zealand and Queensland stocks have advanced 
| more than those of New South Wales. It certainly can- 
not be said that there is any special sign of his mission 
observable in Throgmorton Street at present. Another 
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object of Sir George Dibbs’s visit was to urge upon the 
Home Government the placing of Colonial Inscribed 
‘Stocks upon the charmed list of ‘trustees’ securi- 
ties.” Colonists make too much of this privilege, 
but as a concession to their wishes Mr Goschen 
promised —and doubtless Sir William Harcourt will 
redeem the promise— that certain draft clauses of a 

3ill should be submitted informally to the colonial 
Governments, embodying what the Home Government 
considers necessary to protect such investments, so that 
the matter can be discussed with greater advantage on 
both sides. Finally, Sir George Dibbs came here with 
the object of ascertaining what would be requisite to a 
successful conversion of the New South Wales debt. 
He thought, and rightly so, that one large stock would 
be better appreciated here than a large number of smaller 
ones, and if at the same time he could rid the colony of 
the possible disadvantage of having to redeem large 
amounts on a given day, it would remove a liability 
which might in times of pressure cause a good deal of 
anxiety. At present the colony has fifteen descriptions 
of 5 per cent. debentures, practically the whole of 
which fall due between 1893 and 1902. Then there are 
seven descriptions of 4 per cent. debentures due between 
1903 and 1912, £7,186,300 of 4 per cent. inscribed stock 
due in 1933, a permanent 4 per cent. stock, £7,000,000 
of 31 per cent. inscribed stock due in 1918, and 
£16,500,000 of 34 per cent. inscribed stock due in 
1924, besides various issues of Treasury Bills. If, 
therefore, these various securities could be consoli- 
dated into one, say, 34 per cent. inscribed stock, 
redeemable after a certain time at Government option, 
or between certain dates upon the Government giving 
due notice, there can be little doubt that, in course of 
time, both the investors and the State would benefit by 
the change. But Sir George Dibbs found that the 
present was not a favourable opportunity of conducting 
any such operations to « complete success. At present 
the market value of the colony’s Three and a-Half per 
Cent. stock is too low relatively to the other securities 
to attract holders, except by granting them terms which 
would involve the Government in loss. For instance, 
taking the market price of the latest Three and a-Half 
per Cent. stock at 94, the equivalent of £100 is £106 7s 6d 
stock, whereas, in 1888, when the stock realised upwards of 
£102 after coveri.y all charges, the equivalent of £100 
was only £98 stock. Now all these stocks are redeem- 
able at £100, ard are more or less swayed in price by 
the prospect of the future redemption ; and it stands to 
reason that so long as the security into which the con- 
version is to be made is at a discount it is at a material 
disadvantage. Probably at the present time even to 
attempt such an operation would tend to defeat the 
desired ends. Holders of existing Five per Cents. and 
‘our per Cents., who would understand that the colony 
derived no advantage from the operation beyond deferring 
the date of repayment would be disinclined to come in 
upon any terms ; whereas if they see the stock into which 
they are asked to convert is rising and commands a 
good price, self interest is an active inducement. 

[t is, therefore, a preliminary to any such conversion 
of debt that the price of the Three and a-Halfs, into 
which such a conversion is contemplated, should be at, 
or better still above, par. Probably with New South 
Wales Three and a-Half per Cents. at 102 (and they 
were higher three years back) the colony could save 
£100,000 a year in annual interest by the consolidation 
of the debt, and place herself in a better position for deal- 
ing with this market in future. But at the present time 
little or no saving in interest would be possible by con- 
version, and a considerable addition to the nominal 
capital of the debt would be inevitable. This can be 
readily explained. If we take the Four per Cent. and 
Three and a-Half per Cent. stocks, it will be seen thas 
the former is quoted at 108}, and being redeemable at 
100 in 1933 there will be a loss to the holder of £8 10s in 
forty-one Jeers. On the other hand, the Three and a- 
Half per Cent. stock, now quoted at 94, is repayable at 
100 in,d918—twenty-six years hence, when there will be 


a gain ofw£6. These two stocks, therefore, afford the 
following contrast :— 
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The former stock, therefore, is much more strongly 
appreciated in the market, and to give holders of the Four 
per Cents. an equivalent in Three-and-a-Half per Cents. 
—that is, sufficient to command 108} in the market—it 
would be necessary to hand over to them £115 10s stock, 
on which the interest would be £4 2s 5d per annum, and 
there would be a loss of £15 10s upon the eventual 
redemption. It is only necessary to mention this 
to show that the operation is at this time impossible. 
There is one way in which the Three and a-Half per 
Cents. could be raised to par. It is to keep off the 
London market, and to prove conclusively that New 
South Wales can do without borrowed money. The 
Three and a-Half per Cents. are depressed because it is 
understood they are an “open” security—that further 
issues will take the same form—and because there is still 
a good deal of the stock still held by syndicates. It is 
understood that Sir George Dibbs contemplates the intro- 
duction of the sinking fund principle, and there can be 
little doubt that by so doing he would be taking the 
surest means of gradually raising the stock in market 
estimation. He, however, must be content to see the 
movement quite gradual. 





DEALINGS BEFORE ALLOTMENT-—SHOULD THEY 
BE PROHIBITED? 


For once at least the Stock Exchange Committee has 
acted promptly and decisively, that body having recently 
decided to expel the three members of the firm of Messrs 
Brown, Doering, and M’Nab, who undertook, in 1890, to 
‘‘make a market ” for the shares of the Steam LoopCom- 
pany, and whose conduct in this transaction was com- 
mented upon in the strongest terms by the Court of 
Appeal. When the latter pronounced its decision, a few 
weeks ago, we dealt fully with the case, and urged 
most strongly that the Committee ought not, indeed 
could not afford, to ignore the decision of the Court. All 
three judges condemned in the most direct and unhesi- 
tating manner the conduct of the brokers, who 
were the plaintiffs in the case, for seeking to deceive 
and defraud the public by artificially manipulating the 
price of the shares on the Stock Exchange prior to 
allotmer.t. And under Rule 16, which gives the Com- 
mittee power to expel or suspend any member who 
may be guilty of ‘‘ dishonourable or disgraceful conduct,” 
that body has decided to expel the three mem- 
bers from the ‘“‘ House.” Against this action the firm 
sought legal relief, but they failed to obtain it, for Mr 
Justice Bruce dissolved the interim injunction which had 
been granted restraining the Committee from confirming 
the resolution of expulsion. With this decision we 
entirely agree. There is often occasion to complain of 
the inaction of such quasi-legislative trade bodies as the 
Stock Exchange Committee and the Incorporated Law 
Society, but there is scarcely likely to be any ground for 
quarrelling with the severity of any sentence which they 
pass upon their members. The latter, we need scarcely 
say, can generally count upon lenient treatment from the 
representatives of their own profession, and if any 
a suffer they are almost certain to be those of the 
public. 

In the present case, however, it would appear that 
substantial justice has been done, for although there 
seems to be an impression in some quarters that Messrs 
Brown, Doering, and M’Nab have been punished with 
excessiverigour, this does not appear to be really justified. 
No doubt they were not sinners above many others, since 
there can be no doubt that many members of the 
‘‘ House”’ have taken a hand in similar transactions; but | 
then it has to be remembered that never before: 
has the law spoken so plainly and decisively, and that; 
therefore the Committee had not the same reason: 


| for departing from its normal policy of. enforcing. 
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the completion of all contracts which are not con- 
trary to the rules, or which are not proved to 
be fraudulent. In fact, although very severe, and 
perhaps exceptional, we do not think that the action 
of the Committee can be impugned as either arbitrary 
or unjust. That it will have a salutary effect upon the 
business morality of the Stock Exchange is hardly, we 
think, to be questioned; but, at the same time, the 
deterrent effects of the Committee’s decision may be 
easily over-rated. It will not abolish market “ rigging” 
—that we may take for granted ; for conspiracy has to be 
proved, and unless the principals fall out, as in the 
present case, scarcely anything is more difficult. Mem- 
bers of high position, who only work hand in hand with 
the big finance houses, will not have the slightest 
fear of the latter breaking their contracts, and so leading 
directly to the washing of much dirty linen in the Courts ; 
while comparatively low-class members, who have to 
struggle for existence, will usually, we imagine, be 
willing to take a big problematical risk in order to secure 
a large tangible profit. In other words, although market 
manipulation, designed to assist in the flotation of rotten 
undertakings, will be restricted, it is no more likely to 
disappear altogether than speculation for the rise or fall. 

What, then, should the Committee do? Its tempta- 
tion, no doubt, will be to do nothing, but merely deal 
with every individual case on its merits, and if so, the 
quantity of work to be performed is likely to be, as we 
have suggested, extremely small. But it is evident that 
dealings of the character which the Court of Appeal so 
strongly condemned should be, if possible, suppressed. 
That they afford the ‘‘ House”’ a considerable source of 
revenue cannot be doubted, and a self-denying ordinance, 
by which this would be cut off, could not be regarded 
perhaps as otherwise than unpleasant. Nevertheless, 
the ‘‘ House” cannot well refuse to be honest, because 
it involves some sacrifice, or, as Lord Justice Lindley 
stated the case, cannot continue to carry on a fraudulent 
business simply cn account of long usage. Picking pockets, 
as he said, could boast as good a sanction. Now there 
can be no doubt that the Committee can put an entire 
stop to all market “ rigging” of the kind with which the 
Court of Appeal had to deal by simply prohibiting deal- 
ings before allotment. From such a step the public 
would not suffer, for a bond-fide investor does not sub- 
scribe to anew issue with the intention of selling out 
before allotment—before he knows, that is, whether his 
application will be successful or not. That, in fact, is 
mere speculation, and those who want to speculate have 
abundant scope in other directions for their enterprise. As 
a matter of fact, dealings before allotment are of benefit 
only to company promoters and their associates on the 
Stock Exchange, who find that a fictitious premium is one 
of the best means of foisting rotten shares upon the 
public; or else tend to the advantage of what 
are termed in City slang ‘‘stags,’’ viz., speculators 
who subscribe in order to ‘‘scoop” a premium 
by an immediate sale, and who usually rely to a 
large extent upon inside influences. The latter have 
a bad effect upon even sound companies, for they depress 
the shares by their sales, while at the same time causing 
loss to bond-fide subscribers. As a matter of fact, if the 
Committee only sanctioned dealings after allotment, every 
legitimate interest would be satisfied. Dealings would 
then begin after allotment, and would be of course for 
the special settlement in most cases. In prohibiting 
other dealings in new issues, the Committee would have, 
if it were needed, a precedent, since many years ago it put 
a stop to all prospective transactions in dividends on the 
ground that they were used improperly for speculative 
purposes. To us, however, the ground for action seems 
so plain that no precedent is needed. 





THE ARGENTINE BUDGET. 
Buenos Ayres, July 25. 
Tue Budget for 1892-3 has been laid before Con- 
gress. It is not a sensational State paper, though in 
some quarters it was thought that Mr Hansen, the new 
Finance Minister, would be anxious to “ distinguish ” 
himself in the first financial statement he has made in 
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his own name, and for which he is responsible, although 
as Under-Secretary of Finance in so many consecutive 
Administrations he has had much to do necessarily with 
many former Budgets. His first effort at financial 
patehing is, of course, made from an optimistic point of 
view. Considering the difficulties that he has to deal with 
and the ruinous state of the national finances, he could 
do no better. Itis a Budget made to order, for exporta- 
tion (to your market specially), and it is much to be 
feared that it will turn out quite as illusory as Argentine 
Budgets have invariably been for so many years past. 
The young Minister—Mr Hansen, is the youngest man 
that has ever had the guidance of the Argentine Ex- 
chequer in his hands—has perpetrated a grim joke in 
working out not only a surplus, but a large one by the 
same expedients as his predecessor, Dr Lopez. He 
estimates the gold premium considerably under what it 
is, or is likely to be considering the fresh issues of incon- 
vertible notes to redeem the internal loan, and under- 
estimates the expenditure, making little or no allow- 
ance for ‘“‘extras” (always a heavy item in Argen- 
tine Budgets), while he ignores altogether the accu- 
mulated deficits of several years past. The Minister’s 
preamble to his figures is as long as such statements 
always are in this quarter of the world, but may be 
condensed as follows: His Excellency expects the gold 
premium to range from 150 to 200 in the coming year, 
and strikes a mean of 175 for his calculations, which 
anticipate a revenue of $91,000,000 currency, and an 
expenditure of $75,000,000, showing a surplus of 
$16,000,000 currency. He expects gold receipts to the 
amount of 243 million dollars, and those in paper to reach 
over 23} million dollars; the gold entries, when converted 
at the Minister’s rate of premium and added to those in 
notes making up $91,000,000 currency. Of these 
$67,270,000 are expected from Customs, $12,150,000 from 
excise, and $11,680,000 from sundries. The Customs will 
very probably yield what Mr Hansen expects, but he is 
destined to serious disappointment in the item of inland 
revenue or excise, as the fresh taxes imposed on the 
budding home industries of the country are almost 50 
per cent. on what these yield. While raising the tax on 
home-made spirits, wine, beer, sugar, and wooden 
matches, the Minister naively admits that the estimated 
yield of the spirit tax in the last Budget was $1,000,000 
but the receipts were only $220,000. Why he expects to 
get the increased tax when he could not get the smaller 
one is not easily to be understood. Reductions are 
made in the Customs dues onforeign wine, spirits, tobacco, 
and perfumery to a small aggregate amount. One of 
the good points of the Budget is the imposing of 
specific duties on many imported articles, as the ad 
valorem system greatly favoured the notorious system 
of fraud in the Custom House that has become an 
institution of the country, and which successive 
Fiaance Ministers have in vain tried to grapple 
with. The Minister asks leave to impose, when neces- 


hostile tariffs of other countries. While, on one hand, 
making an insignificant reduction in the duty on the im- 
ported articles already named, Mr Hansen wipes out a 
good many articles on the free import list, and puts a 
5 per cent. ad valorem tax on raw materials, ploughs, 
fencing wire, drainage pipes, kc. Warehouse dues are 
raised 50 per cent. Postal and telegraph rates are to be 
doubled. Life insurance companies are exempted from 
the 7 per cent. tax on joint-stock companies. 

The estimated expenditure shows an increase in 
almost every item, whilst the public were naturally 
looking for at least some attempt at a beginning in 
the opposite direction. The total is a trifle over 
$75,000,000 currency; but, as the foundation of the 
whole edifice of figures on both sides of the book is an 
imaginary gold premium, it is not hazardous to predict 
that the real expenditure will considerably exceed the 
above amount. Moreover, there is no provision made 


for extraordinary outlay, except a mysterious entry of 
£500,000 ‘set aside”—(where ?)—‘‘for contracts in 
Europe”; and it must still further be remembere@@®bat 
the receipts expected from Inland Revenue will probably 
not reach one-half of what they are set down for. (The | 


sary, differential duties to counteract the effect of the 
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Standard of this city estimates the total expenditure at 
90} million dollars, or 15 millions more than the 


ing of money by the Executive. Since the year 1888 
not one of the many Finance Ministers that have 
held office has complied with the law obliging him to 
yearly lay before the Legislature a full statement of the 
moneys paid into the National Treasury, and how they 
were expended. Still worse is the fact that Congress 
never complies with its duty of formally examining the 
accounts of the Government, and this neglect has now 
gone on for over twenty years, and had a great deal to do 
in bringing on the financial chaos in which the country is 
now involved. The Pellegrini Administration has but a 
short time longer at its disposal for spending the public 
money, but it would be well for those innocent people who 
may take Mr Hansen’s Budget aw serieux and base their 
calculations on it, to know that Congress at the tail end of 
last year’s Session gave the Executive at a secret sitting 
something very like carte blanche as to expenditure ‘on 
military and naval armament, which has been fully availed 
of in the purchase of war ships, guns, rifles, &c., to keep 
pace with Chili in the same ruinous race. The fundamental 
defect of this latest Budget is, that it does not put before 
the public a full statement of the assets and liabilities of 
the country at home and abroad; the only infor- 
mation vouchsafed by the Executive in this respect 
being a curt statement that at the end of 1893, when the 
Moratorium expires, only 8} millions of pounds sterling 
of the too famous bonds will have been issued instead of 
the £15,000,000 contemplated. The importance of this 
grateful announcement would have been much enhanced 
if the Minister had condescended to show the public 
how he had arrived at such a hopeful conclusion. The 
commercial and monetary public, and even the greater 
part of the Press, have received the Budget with indiffer- 
ence, knowing full well that it is an incomplete document, 
and what there is of it is based on too rose-coloured 
calculations. 

The public place all their hopes of improvement on the 
coming administration of Dr Luis Saenz Peja. In fact, 
there is in general quite too much hope lavished on it, 
here as on your side of the Atlantic, where it seems to 
be forgotten that the new President has a task before 
him from which far more experienced men might well 
shrink. The outcry in your financial circles at the bare 
mention of ‘scaling down ’’the interest on our national 
indebtedness to 2 per cent. is incomprehensible to us 
here. Sufficient facts and figures have been published 
over and over again within the past year, here and at 
home, to convince all who care to study them that, unless 
there be a great increase in the revenne, an abnormal 
increase, in fact, the payment of even 2 per cent. on the 
National Debt in 1894, and for some years after, would 
strain the Argentine Treasury to the utmost. No such 
increase in the revenue can be expected until the current 
of European emigration to these shores, stopped by the 
crisis and now almost nil, be in full flow again; and this, 
even under the most favourable circumstances, must be a 
work of some years. If at the end of Dr Pejia’s 
administration in 1898 the country should have regained 
all it has lost in this direction, it will be fortunate. 

Political matters have again become a little turbid 
since the state of siege was raised, and it has been a 
question of re-establishing it. Rumours of plots and 
revolutionary plans have been rife for a week past, and 
it is known that the President-elect has received threaten- 
ing letters. Government is apparently afraid of some- 
thing, as troops that were ordered to change quarters 
have suddenly received counter orders to remain in the 
city. The public, however, attach but slight importance 
to allthis. The Radical procession to the graves of those 
who fell in the revolution of 1890 was looked forward to 
with some apprehension ; but it took place yesterday in 
the most orderly manner. 

The same day that the Finance Minister gave his 
Budget to the public the Caja de Conversion published 
the half-yearly record of the amount of inconvertible 
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30th of last month. The totalis $262,498,000, or nearl 
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currency notes in circulation in the Republic on the 


four timesthe amountof gold dollars required for the legiti- 
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mate wants of the country ($70,000,000). With the addition 
of the fresh issue of 30 millions to redeem the Internal 





Minister.) Besides, there is no check on the spend-| Loan, the volume of currency will be almost 300 


millions ; and the further inflation must necessarily inter- 
fere with the optimistic rate of gold premium adopted by 
the Finance Minister in his Budget. 








BUSINESS NOTES. 


The Scotch Railway Dividends.—The Scotch dividend 
declaration to which the market looks forward with most 
interest, that of the North British Company, has yet to 
be made, and, encouraged by the other rates of distribu- 
tion which have already been announced, hopes run 
high. Unlike the English railways, the Scotch lines 
appear to have been able to devote a large proportion of 
the increase in their traffic earnings to the payment of 
dividends, owing to the fact that those earnings have not 
apparently been counterbalanced to so great an extent by 
an increase in working expenses, and especially is this 
the case with the Caledonian Company. What the work- 
ing expenses have really been cannot of course be exactly 
known until the report is issued, but unless the gross 
earnings are considerably understated, the increase in 
working expenses could not have been great, judging by 
the results of the half-year, especially taking into consi- 
deration the considerable growth there has been in fixed 
charges. The results of the half-year and the comparison 
with the corresponding period of 1891 may be tabulated 
as follows :— 


Compared with Half-Year to 
Half-Year to July 31, 1892. | July 31, 1891. 
Rate of Rate of! 
| Traffic Divid’d.| Carried Traffic Divid'’d.| Carried 
Earnings. %per Forward. Earnings. % per Forward. 
A .| Annum. | 











£ i ie a 
Caledonian .....,......' 1,686,862 | 4 8,000 + 27,087) same | + 3,600 
Glasgow S.-Western 654,813 4 |; 9.430 (+ 38,388) + i |— 338 
Great N. of Scotland 193,526 3) | 1,016 ‘+ 2,613) + | — 
North British ... ...  1,684.998 ne i+ 63,984 ee, 


Thus, whilst the Glasgow, South-Western, and the 
Great North of Scotland companies have increased their 
rates of dividend distribution by 4 per cent., the Cale- 
donian Company, although paying no morethana year ago, 
carries forward a larger sum than at the end of the first 
half of 1891. It is true that the balance carried out of 
the half-year is rather less than that brought into it, being 
£8,000, against £8,619 ; but in the first half of 1891 the 
amount carried forward was £3,000 less than the amount 
brought in. The Glasgow and South-Western has 
increased its balance by about £300 during the half-year, 
but the Great North of Scotland carries £1,000 less out 
of the half-year than it brought into it. How much of 
the augmented traffic receipts which the railways have 
enjoyed was due to exceptional causes, such as the diver- 
sion of the iron and coal traffic, owing to the great 
Durham strike, and to what extent, if any, the apparent 
smallness of the growth in Caledonian expenses is due to 
the new working arrangement with the North British, 
are points upon which some light will doubtless be 
thrown in the reports. But one thing comes into pro- 
minence on considering the figures given above, and that 
is the much larger relative increase this half-year shown 
in the traffic receipts of the Glasgow and South-Western 
Company than in those of either the Caledonian or North- 
British companies. This relative increase in the past 
half-year compared with preceding half-years is shown 1n 
the following statement :— 


Rate of Increase in Trarric Returns in HALFr-YEAR. 

To end To end To end To end 

July, 92. Jan.,'92. July, 91. Jan.,’92. 
cM ccomce + ..5°B .0c0s. BE iseces — 0 


—<—<<——— —_— 











Aggregate......... + 33 ...... + 53... + 03... — 09 
Thus, whereas the traffic increase in the case of the 
Caledonian was 1:6 per cent., and in the North British 
3°9 per cent., in the case of the Glasgow and South- 
Prbncaig it was as much as 6-2 per cent. 
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preceding half-years, as can be seen from the table, the 
Glasgow and South-Western traffic has not fared so well 
as regards growth as the other lines. It would be inte- 
resting to know to what extent this large relative acces- 
sion of receipts to the Glasgow and South-Western line 
is due to that diversion of traffic from its competitors 
which was determined upon by a number of Scotch traders 
when the two lines announced their working arrangement. 


English Railway Traffics—Up to date the total traffic 
returns of the fifteen principal English railways men- 
tioned below show for the current half-year a trifling net 
increase—£28,509—which is due to increased passenger 
receipts, goods receipts having fallen off. The aggre- 
gate increase is very unevenly distributed amongst indi- 
vidual lines, however, nearly half of them showing a 
decrease. The principal decline in receipts, it will be 
seen, has been suffered by the Midland Company, and 
the principal augmentation has been gained by the 
Brighton Company, which, although its goods traffic 
shows diminution, has enjoyed a large increase of pas- 
senger traffic. The experience of the Great Western 
Company has been the reverse of this, and the con- 
siderable decline in its passenger traflic, counter- 
balanced by the increase in its goods, is worth noting. 


Goods. 


{ 


Inc. or 
1892. | 1891. ) Dec. 1892. | 


| Passengers. 











Inc. or 
1291. | Dec. | Total 

















in 1892. in 1992, | Traffic. 
Great Eastern.........| 531,355 522,687+ 8658 294,198 283,068 + 6,130 + 14,798 
Great Northern .....| 405,874 402,644|-+ 3,230 415,683, 425,864 10,181 | — 6,951 


Great Western 


. ..| 945,930, 980,173 — 36,240 790,500 749,970 + 40,530'+ 4,290 
Lancashire Yorks... ‘ 


$92,932) 595,111. — 2179 326,117 8,933 — 2,81l6;— 4995 
London Brighton ... 461,866) 413,598 + 48,268 82,008 107,949 — 25,941 + 22,327 
London Chatham .. | 261,884) 264,176|-- 2.292 ; 54,299) — 45| - 2,337 
London Nth.-Wstrn. 1,019,413 1,011,754 + 17,659 985,518 979,489+ 6,029 + 13,688 


London Sth.-Wstrn. 527,351, 518,702/+ 8,649 183,887 133,961— 741+ 8,575 
Man., Shef. & Lin...) . Bt hase heD 3p a ses i+ 9592 
Metropolitan ......... ae So hm aap sis a | i— 1,355 
Metropolitan Dist...) ... | .. |  «. inn he ae I— _— 652 
Midland..... ...........| 621,308) 628,476|— 7,168 1,031,879 1,052,890 — 21,011 |— 28,179 


North-Eastern ...... 

North Staffordshire. 

South-Eastern ........ 
| 


474,606, 479,628\— 4,972 722,087, 722,283-— 196|— 5,168 
{ 


pk ae Ete tee ee || 2808 
343,396, 343,671 275 115,792 113 449 + 2,343) + 2,068 
____ 5985965 5,960,617 + 23,348 5,061,928 5,067,155 — 6,282 |+ 23,509 
In view of the continued falling away of our foreign 
trade it might have been thought that the goods traffic of 
our railways would have been diminished to a greater 
extent than has been the case. All of the lines men- 
tioned above do not separate their goods from their pas- 
senger traffic, but the number and importance of those 
that do is amply sufficient to show that the total 
decrease in goods during the half-year has been very 
slight, amounting to only O-1 per cent. It appears 
evident from this that although our foreign commerce is 
depressed the traflic supplied by our home trade is not so 
unsatisfactory. 








The Victorian Government and the Associated Banks. 
—It will be remembered that at the time of the issue of 
the last Victorian loan it was evident that there was 
some hitch in the relations existing between the Govern- 
ment and the banks of the colony, which seriously 
threatened the success of the loan, and that this difficulty 
was only surmounted at the last moment. The nature 
of the difference, and how it arose, are now fully ex- 
plained in the issue of the Australasian Insurance and 
Banking Record, just to hand. At the time of the issue 
of the loan, a new agreement which had been arrived at 
between the Government and the banks was awaiting 
signature. This agreement afforded considerable relief 
to the banks with regard to the amount they could be 
called upon to advance in London to their Govern- 
ment, and as to the notice to be given in event of such 
advance being required. According to the agreement 
previously in force advances had to be made, if required, 
to the Government in London to the amount of £50,000 
without security, and of £100,000 on security, subject in 
each case to seven days’ notice. As there are ten con- 
tracting banks, the Government thus had tie power to 
demand £1,500,000 ; but, as a matter of fact, the clause 
was never intended to be permanent, being devised to 
meet certain possible contingencies, when the agreement 
was entered into in 1885. By the new agreement the 
amount was reduced by one-half, each of the ten 
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banks being liable to be called upon to advance 
£75,000, and the notice to be given was extended 
from seven to forty-five days, the intention being to 
give the banks time to remit from Melbourne, and 
to obviate the necessity for holding money idle in London. 
Another provision of the new agreement was that the 
rate of interest to be allowed by the banks for deposits 
by the Government in London, and to be charged for 
advances in London, was to be no longer fixed by the 
Bank of England published discount rate, but by the 
rate adopted from time to time by the leading discount 
houses. Finally, attached to the agreement was the con- 
dition that the banks should subscribe £750,000 to the 
loan of £2,000,000 floated on 29th June, and it was in 
connection with this condition that the hitch to which 
we have referred occurred. The Record thus describes 
what took place: — ‘The Colonial Treasurer signed 
the draft of the new agreement, and the associated 
banks cabled instructions to their London committee 
to give the promised support to the loan. But when 
the printed forms (one for each bank) were pre- 
sented to the Treasurer, he desired fresh conditions, 
and showed a disposition to defer the matter. Ap- 
parently, he was master of the position, for when he 
refused to sign, only thirty-four hours (including differ- 
ence of time between Melbourne and London) were left 
before the tenders for the loan were to be opened. But 
the banks determined that they would not accept the 
Treasurer’s views, and instructed their London committee 
to hold their hand until further notice. Sir Graham 
Berry then signed the agreements and the loan was 
saved.” It is said that the principal condition which 
Sir Graham Berry desired to add to the agreement, but 
over which he was defeated, was that the Government 
should have the liberty to deposit money with an institu- 
tion outside the associated banks. 


Indian Tea Companies.—-We have received a copy of a 
very complete and exhaustive table, compiled by Mr 
George Seton, showing the results of the working in 1891 
of thirty-five joint-stock Indian tea companies, having 
their head-quarters in London. The inference to be 
drawn from this statement is that, notwithstanding an 
adverse market for the produce, and the recent very great 
competition of the Ceylon plantations, the Indian tea 
industry, as a whole, still holds a flourishing position, and 
yields pretty good results to capitalists. The statement 
deals with concerns, having an aggregate capital of nearly 
34 million pounds sterling, owning lands extending to about 
300,000 acres, of which 80,000 are planted with tea, and 
produced last year 30 million lbs of tea. After allow- 
ing for losses made by seven of the companies, which 
are over-capitalised and pay no dividend, the profits 
amounted to fully 6 per cent. upon the entire capital in- 
vested, while the dividend varied from 2 per cent. (the 
smallest) up to 17 percent the largest earned. It may be 
noted, however, that these thirty-five companies only re- 
present about one-quarter of the entire Indian tea in- 
dustry, which, it has been computed, has a capital of 
from 10 to 15 millions sterling and a total cultivated area 
of over 300,000 acres, expected to produce in 1892 about 
125 millions of lbs of tea. From another statement 
we learn that while the home consumption of China tea 
fell off in the twelve months ending July last by 13 
millions of lbs, that of Indian tea increased 11 million 
lbs (and of Ceylon 14 million lbs), while the total con- 
sumption of all kinds increased from 193 millions in 
1890-1 to over 205 millions in 1891-2, or about 90,000 
tons weight in the United Kingdom alone. 





The Chilian Government and the Nitrate Combina- 
tion.—In the important scheme of financial reform which 
has been presented by the Chilian Government, embrac- 
ing the redemption of the paper currency and the con- 
solidation of the floating debt, the part which the nitrate 
industry plays in the resources of the country has not 
been overlooked. Indeed, it was during a debate on a 
Bill to make 30 per cent. of the duties on nitrate and 
iodine payable in bills in London, and not in Chilian 
currency as heretofore, that the Finance Minister took 
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| will depend upon the law, and not upon the action of 


| Mr George Henry Pincka: 


| Mr Frederick Le Gros Clark, F.R.S., F.R.G.S., late of The 
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Do in public securities ... 127,629,289 57... 123,435,684 41... 120,239,790 64 

















































opportunity to make a statement as to the finances of the 





: ‘as Do by branch banks ...... 159,971,364 0 .. 158,979,179 O ... 163,922812 9 
country, and to unfold his scheme for establishing a| advance to the State (Con- ’ 
. ay m ; 1 7 ventions, June 10, . 
metallic currency. The Committee of Finance would and March 29, 1878) ... 140,000,000 0 ... 140,000,000 © ... 140,000,000 0 
even go farther than the provisions of this Bill, for at a | Government stock reserve 12,980,750 16 ... 12,930,750 14 12/980,750 14 
tau: es h ° Do disposable .........++00 99,514,914 29... 9,514,914 29 96,542,466 1 
subsequent sitting it recommended that for the service | pentes Immobilisces (Law 
and amortisation of certain of the proposed new seal at fone ¥, 1:5) eeenae 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
bonds ‘‘ the President of the Republic may augment in honk and landed a ae no eepe : 

: we ta : rity branches........ ... 369,38 ove 369,38 oe 13,296,293 0 
the proportion necessary the quota of . the duties on Expranne of management... 2,879,263 91... 2,501,531 1 2,528,781 41 
nitrate and iodine which is payable in bills of exchange | Employ of the special re- 

f J ly 4 f 1892 ”» Tl it ° BOTV!]  cerreceees ecoscevcosccs 0,907,444 ze 9,907,444 16... 9,907,444 16 
under the Act o duly 4, 0 b9s. == thus 1b 1S end i i 2 sol at achenlalaii 116,185,398 99 ... 111,216,364 17 ... 130,646,780 83 
sible that the nitrate companies will have to fin Oe Ae eae 4,282,474,374 36. ...4,210,639,590 22 ...4,068,934,517 81 


gold instead of currency for even more than 30 per 
cent. of the duties payable. It appears very evident 


The above return compared with that for the preceding 
from the attitude which the Chilian Government has 


week exhibits the following changes :— 


assumed towards the nitrate companies recently that it INCREASE, == Franca] sep UROREASE Franca 

. . att . i Sie acen aeedeuanne 2,923,43 vate de recccenensen SE 
looks upon their recent combination with great disfavour. onny solani i 15/813,288 uae an anlaanaareegies 132 201 
This is not unnatural, considering that to restrict the | Discounts 00 sense 68,576,819 


output of the material deprives the Government of a part 
of its revenue in duties, just at a time, too, when, owing 
to the proposed reforms, revenue is so urgently needed. 
As evidence of this disfavour, some words to which the 
Finance Minister gave public expression in the Chamber 
of Deputies need only be quoted. He said: ‘ The 
influence which the acts of the producers of nitrate may 


The London exchange has moved between 25f 184c and 
25f 19c, closing to-day at the latter rate. Private discount 
is at last week’s rate of 1 per cent., after first declining to 
, and then recovering to 14 in the interval. The rouble 
exchange is weaker, at 2f 54c. The Bank has lost a little 
gold from coin being let out for payments at the end of 
the month. Bar gold on the market sells at 1 per mille 














| have upon the public revenue will be absolutely null if| premium. The cash in to-day’s return was composed 
the Government so wills it. The maintenance of the} as under :— 
revenue derived from ni ss fix 2 
enue derived from nitrate, at a more or less fixed sum, e September 1. ae August 25. 


Francs. Francs. £ 
Gold...... 1,668,419,817 = 66,736,793 ... 1,671,856,962 66,874,268 
Silver ... 1,296,987,839 = 51,879,513 ... 1,297,6382,895 =51,907,516 


persons within or without the country.” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of their personalty in each case :— 


Right Hon. Henry Thynne, Earl of Harewood, late of 
Harewood House, Leed: 





2,965,407,656 =118,616,206 ... 2,969,539,857 =118,731,534 


French Threes, both Old and Redeemable, were made 
up to-day at 100f, which was a rise of 1f 60c in the 
former, and lf dc in the latter, compared with the 


£ 
352,000 | previous monthly account. Old Threes afterwards im- 
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Court, near Godalming 


ieee tee alae cece a 299,000 | proved, and closed at 100f 20c and 100f 35c for the next 
Major-General Sir Geor,+ Henry Waller, Bart., J.P., D.L., account. Four and a-Half per Cents. also rose 45c, to 
late of Woodcote, Warwickshire .........c.sscessreeseeeseres 61,000 | 105f 50e on the month. International Funds were to- 


day at their best rates of the week, after a decline in the 
interval. Spanish Exterior has gained 2}c, at 65f 2}c. 
Turkish issues are all higher, but Russian are still weak 
at or a small fraction below last Thursday’s prices. 
Consols closed to-day at 96f 40c, New Threes at 79f 20c, 
and Oriental Paper Fives at 67f 75c. The following 
were the closing rates of the other principal securities:— 


AMOTNS, OVEMORKS, JONG sos csi vscsnudcescasscseonscoconsscocecs 
Mr William Newsome Baxter, late of Moss Lodge 
Thornton-le-Moor, Yorkshire ..... .......cccccccccscccoccee, a 
Miss Mary Cooper, late of Inglefeld, Milford, near 
MDA AMENUIIE <.. .. Svtdtivs <inceatbdendebchsekihsdeshibeadaeute 
Miss Emma Marianne Breeze, late of 4 Vernon terrace, 
Brighton 


34,000 
23,000 
21,000 

6,676 
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° Par. Sept. 1. Aug. 25. : 
f f c fc c 
Horeign Correspondence. Three per Cents ......... 100... 10020 .. 9980 + 040 
Redeemable Threes...... 100... 10) O ... 98824 + O17 
FRANCE. Four-and-Halfs ....... = oo - 7 rg — = 4 cle om 
; ne diate OER siicalantenccenes en ine 225 74 + 
(FROM OUR OWN CORRESPONDENT.) Austrian Gold 4%... 100... 9780 ... 9730 + 050 
T . ew Paris, September 1. Turkish Fours ............ 100... 21 55 2120 + 0395 
1e returns of the Bank of France f : Egyptian Unified......... 100... 98 65 BS GS 20 
week, and the corresponding k e Ie this week, last Bank of France Shares 1,000 ... 4,150 0 ... 4,175 0 — 25 0 
rts pea sponding week of last year are as Banque de Paris ........ . 500... 675 0 .. 670 0 + 5 0 
; Crédit Foncier ........... . 500... 1,112 50 ... 1,116 25 — 379 
Ps ~~ gua Paris Gas Shares......... 250 ... 1,473 75 ... 1,470 0 + 375 
Pe ag ware Oe OO RM | Bee Cand. ..rnoneerenes . 500... 2,740 0 ... 2,747 50 — 1” 
apital of the Bank ....... +. 182,500,000 0 ... 182,500,000 0 .., ( en ee ne. ee ae, ee. 
aes eek eee SETS | acer Railway ..... . 500... 1,895 0 .. 1899 0 + 5 0 
1857) .. sscccssseseseeeseeeee 8,002,818 54 8,002,813 54 8.002 Western Railway........ . 500... 1,100 0 ... 1,099 0 + 10 0 
nae > the Bank and its ; pias - 002,813 54 | Oricans Railway ..... ww. 600... 1,599 0 .. 1,590 O ... é 
FANCHES...-..:+. + severe» 22,105,750 14... 22,108,750 14 Eastern Railway ..... —— 20. 0.0 -- 
|e eserve of landed property — 4,000,000 0... 4,000,000 0... "1,000,000 "0 Sacen taibwar soe .. 500 1.585 o ...140 0 ~ 6.8 
Notes in circulation”... 800i,023480 0 “_aoagsodnso “9 “apogwniss %$ | Southern Railway ...... 500... 1,820 0 .. 1,320 0 vv 
Interest on securities trans: ae ote ~-2,900,035,180 4 | South of Austrian Rail. 500... 22750 ... 230 0 — 250 
udtupaeinaalennenincs 14924,459 36... 15,842,115 77... 17,497,981 16 | Rio Tintos..............0. 0 nes + ee! RRS -..004, TH 6 14 69 


payable at sight ......... 
Treasury account current 
CROGIBOE ..000;c0eiegre0) sevee 457,470,708 73. ... 
Current accounts, Paris... 12,180,992 57 
Do branch banks.......... 
Dividends payable ............ 
Discounts and sundry inte- 


42,515,531 77... 42,535,695 93 41,813,167 § 
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French bondholders of the Austrian State railways are 
resolved to contest the legality of the deduction of the 
tax of 10 per cent. on the Three per Cent. debentures 
recently decided on by the direction of that company, 
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tax was not unanimous, for none of the French directors 
were present at the sitting. The German bondholders 
also resist the tax, and a resolution has been submitted 
to the Berlin Bourse Committee to interdict dealings in 
shares and bonds of the company. There have been 
fourteen issues of Three per Cent. bonds, dating from 
1853 to 1873, and the tax has not hitherto been deducted. 
Art. 20 of the Act of Concession states that all taxes, 
including the dividend tax and stamp on the bonds, as 
well as the charges in France for admission to quotations 
on the Paris bourse, should be comprised in the working 
expenses, and the annuity guaranteed by the Austrian 
Government on the debenture capital is fixed at the 
integral amount of the interest and sinking fund. The 
board of the company argue that the titles of the Three 
per Cent. bonds do not bear the clause that the bonds 
are free of all taxes, which is printed on the company’s 
Four and Five per Cent. bonds, and that Railway bonds 
in France and England are subject to income and other 
taxes. The decision of the company to transfer the 
burden of the tax from the shareholders to the bond- 
holders gave rise toa speculation for the rise in shares, 
but the opposition to the measure has reacted on prices. 

The French County Councils are now holding their 
autumn session. Although their functions are restricted 
to local non-political affairs, they are allowed to vote veux 
or desiderata, and do not fail to take advantage of that 
permission. Several of the Councils passed resolutions 
inviting the Government not to make any reductions on 
the minimum Customs tariff in its new commercial 
arrangements ; some expressed a wish that the Govern- 
ment should take up the defence of Portuguese bond- 
holders; one Council, anticipating the probable con- 
version of the Four and a-Half per Cent. Rentes, 
suggested that the 100 millions or more saved should 
be employed to remove the burden of taxes cn land; 
while another of those bodies voted a wish that the 
privilege of the Bank of France should only be re- 
newed to 1910; that the State should take half the 
profits after payment of 3 per cent. to the shareholders, 
and half the reserves when the privilege expired. M. 
Loubet, the Prime Minister, is President of the Council 
in which that resolution was carried, and said that he 
must reserve his opinion, but added that negotiations were 
now going on with the Bank for half the profits realised 
to be paid over to the State. That declaration explains 
the postponement of the discussion of the Bank of France 
Bill, which was on the order of the day in the last Session 
of the Chamber of Deputies. The Bill proposed to give 
the State a fixed sum annually, and the measure is 
apparently about to be modified on that point. 

The Havre Chamber of Commerce has voted a protest 
to the Minister of Commerce against the pretension of 
the Registration Office to apply the dividend tax of four 
per cent. to warrants endorsed to a public company. 
The Havre Chamber took a legal consultation, the con- 
clusions of which were thatthe intention of the Legislature 
in the law of 1872 was to assimilate warrants to bills of 
exchange, the merchandise warranted representing one of 
the signatures. The law imposes the tax (1) on the 
interests and dividends of public companies, (2) on the 
interests of loans by companies. The Registration Office 
maintains for the first time that the tax should be levied 
on the interests on loans on warrants. The companies 
and the advocates consulted contend that the com- 
panies are only liable for their annual dividends, or, 
by assimilation the discount of bills of exchange would 
be liable to the tax also in addition to the stamp. Tho 
Registration Office has displayed of late an excess of zeal 
in claiming the tax on transactions not contemplated by 
the law, and for which no demand has been made pre- 
viously during the twenty years the law has been in 
operation. The pretension to impose the dividend tax on 
foreign companies having agencies in France is another 
example. The law simply declared that foreign com- 
panies whose shares or debentures were admitted to 
quotation on French bourses were liable for the amount 
of their capital circulating in France, but a claim is now 
made on all companies having an agency in France, with 
arrears for the past twenty years. : 
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and flour for the year ending the 31st July, which date 
is taken as dividing the old crop from the new. The im- 
poris of wheat were 2,968,782 tons, and of flour 88,809 ; 
the exports, 1,483 tons of wheat and 9,942 of flour. 
Deducting the exports from the imports, and calculating 
the flour in wheat at the rate of 4-5th, the balance of im- 
ports on the year was 3,065,483 tons, 40,400,000 hecto- 
litres, or 96 million English bushels. The home crop 
having been 80 million hectolitres (2? bushels) the im- 
ports represented one-third of the total consumption. 
The duty on the tariff is 5f on wheat and 8f on flour per 
double cwt, but in consequence of the bad crop in 1891 
it was temporarily reduced to 3f and 6f from the Ist 
August of that year to the 3lst May, 1892. A caleula- 
tion of the duty on the quantities imported in each of 
the two periods gives a receipt of 84,004,290f (£3,360,371) 
in the first, ending the 3lst May, and of 17,260,420f 
(£690,416) in the second, making a total of 101,264,710f 
(£4,050,588) received by the Customs as a tax on bread 
in the year. 


A semi-official note states that since the application of | 
the new tariff in February, negotiations have been opened | 
with the different States of Centzal and South America | 
with the view of obtaining the most-favoured-nation | 
almost entire | 


treatment for French trade. Treaties in 
conformity with the proposals submitted by the French 


Government were signed with Columbia on the 30th May, | 


with Uruguay on the 4th July, and with Paraguay on the 
llth of the same month. The Minister 


same basis an additional convention to the treaty of 
1853. A convention securing the most-favoured treat- 
ment to France has also been ratitied by the Parliament 
of Chili. 

The mineral production in France was active in the 
first half of the year, excepting coal, which did not obtain 
any additional protection under the new tariff, and the 
output of which fell from 13,140,926 tons in 1891 to 
13,108,212 tons this year. On the other hand, the mann- 
facture of pig-iron rose from 971,823 tons to 1,017,062 
tons, the increase being wholly in forged pig. 
department of wrought iron there was an increase from 
396,591 tons to 423,965 tons. Iron rails were stationary 
at 244 tons, merchant iron increased from 339,632 tons 
to 361,673 tons, and sheets and plates from 56,715 tons 
to 62,048. The production of stcel rose from 294,067 
tons to 331,939 tons, rails increased from 93,133 tons to 
119,319 tons, merchant steel from 148,941 tons to 153,513 
tons, and sheets and plates from 51,993 tons to 59,307 
tons. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 20. 

The strike of only 300 railway yard switchmen at 
Buffalo, at the foot of Lake Erie, a railway centre hardly 
secondary in importance to Chicago or New York City, 
has served to “ tie up’ an enormous quantity of freight 
at that point. There appearsto be very little cause for 
this strike. It was out of all proportion in the extent of 
its damage to the public interest as compared with the 
number of men involved, or their alleged grievances. 
Instead of waiting, as did the Governor of Pennsylvania, 
until the disaffected and lawlessly inclined strikers did 
very serious damage and killed several people, the 
Governor of New York, when called on, promptly ordered 
out all available State militia, and succeeded in picket- 
ing the five or six miles of railway freight yards at Buffalo 
so effectually that those who had been burning railway 
cars and threatened still further illegal action have had 
48 hours in which to bite their thumbs. 

The striking features of recent labour disturbances 
have been found in the peaceful and high-minded and 
law-abiding utterances of the labour leaders at the big 
strikes, and in the anarchistic, unlawful, homicidal 
actions of their followers without exception. It is, in 
fact, a decade and a half since organised labour in the 
United States has received so deadly a blow from within 


of Foreign | 
Affairs has now been informed by a telegram from Buenos | 
Ayres that the Argentine Government has signed on the | 
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impossible for the ordinary every-day artisan or labour- 
ing man to appreciate the fact that he has no legal right 
to kill the non-union worker who may take his vacated 
position, or to destroy the property of the company or 
firm whose employ he has just left. No sooner had the 
Buffalo switchmen struck, no sooner had they thrown 
open switches in order to cut trains of cars in two, and 
do all the damage possible in that manner, than they put 
out the switch lanterns, leaving the switches in absolute 
darkness, and proceeded to set fire to cars on side-tracks 
containing valuable property. After this they proceeded 
to intimidate and threaten non-union employés brought 
to the scene by the various railway companies involved. 
There was not even the saving grace of an interval of 
respectable silence and non-action by the strikers. 
From being useful employés they became in a twinkling 
a band of desperadoes. 

This, with the war of the Tennessee miners against 
the convict miners, which has resembled border warfare, 
lends a pitiable air to the highly-dignified attitude of 
labour leaders when they discuss the situation. The 
trouble in Tennessee has assumed an opera-bouffe aspect 
now that the ‘free miners,” having captured the State 
prison and dispersed the convicts through the State, have 
surrendered to the State militia. 

The effect of the strike and military investment of 
Butfalo has naturally tended to depress the Vanderbilt 
shares, Erie, Lackawanna, Lehigh Valley, and Reading, 
to some extent. The Granger roads, too, have suffered 
owing to repeated reports of damage to the grain crops. 
The rumours of decreased yield of wheat in the North- 
West are probably somewhat overdrawn ; they generally 
are at this season ofthe year. General opinion throughout 
the trade is settling about the 515,000,000 bushels mark 
as the expected total yield of wheat, about 100,000,000 
bushels less than in 1891. This means about 65,000,000 
bushels less available for 1892-3 than in 1891-2, as we 
carried over 35,000,000 bushels on July 1 last than on 
July 1, 1891, when the reserves equalled about 33,000,000 
bushels. With minimum reserves on July 1, 1893, we 
may easily export 190,000,000 or more bushels within 
the current cereal year if the stuff be demanded and 
prices warrant its shipment. While this total is 34,000,000 
bushels or so less than were exported last year, few 
believe that foreign requirements will be such as to take 
190,000,000 bushels from the United States in 1892-3. 
If, however, such should prove to be the case, the opinion 
is very general that prices will seek bigher altitudes than 
they have within a year past. 

Latest reports of net earnings of the more important 
railways throughout the country show an encouraging 
improvement in the character of the returns. While 
net earnings in March were 114 per cent. heavier than in 
March, 1891, in April they were only one-half of 1 per 
cent. larger than in the fourth month of 1891,and in May 
they were actually 3:2 per cent. smaller than in that 
month a year ago. The improvement consists in a 4 per 
cent. heavier aggregate for June, 1892, than for the like 
month of 1891. For six months an aggregate of about 
$100,000,000 of net earnings is reported, or 5-2 per cent. 
more than for the first half of 1891, whereas for five 
months of the current calendar year the increase in net, 
as contrasted with a like portion of last year, was only 4 
per cent. Total net earnings for six months of Southern, 
Central Western, and of Trunk line railways are all 
smaller than like totals for last year, the gains having 
been made by the Eastern companies, Coal roads, the 
South-Westerns, Grangers, and Pacifics. This improve- 
ment in earnings has had much to do with sustaining 
‘the Street” in its persistently bullish attitude with 
reference to railway securities. During the past week, 
however, beyond the changes in shares of transportation 
companies previously referred to, the only changes of note 
in prices of securities have been marked advances in sugar, 


cordage, cotton oil, and in Western Union and Manhattan 


Elevated. The latter has gone up to 139, the highest 
point it has reached since the collapse of what was called | 


the Field pool several years Western Union, too, 


has attracted attention by rising to 100%, the first time it 


. i ncreased earnings, backed, 
| as reported, by skilful manipulation in the Street are 


has crossed par for ten years. I 
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alleged to be behind the advances. The enormous 
dividend rate at which some of the industrials have been 
paying out profits—7, 8, and 12 per cent.—together with 
palpable manipulation by insiders, have sent sugar, 
cordage, and cotton oil to the high points attained by 
them during the week. 

The strikes in this State, in Pennsylvania, and 
Tennessee have not been seized on, as was anticipated, by 
the bears as a lever with which to depress prices. Silver 
has not fallen further ; in fact, is fractionally higher than 
last week. The export of $1,950,000 in gold has caused 
less comment than had been looked for by some. It is 
argued that the season for gold export has passed. Our 
gold supplies at New York have increased, and the call 
for funds here to ‘‘ move the crops” is not only much 
later than in previous years, but promises to be smaller. 
Funds remain exceptionally easy and in relatively light 
demand, as for months past. The movement of staple 
merchandise from points of production to interior country 
merchants has been heavy at the West and the North- 
West, and promises to equala full average. Ifthe present 
railway strikes do not ‘ spread,’ of which there appears 
to be a well-defined fear, the volume of autumn trade 
promises to increase gradually from this time onward. 






















































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 30. 

There is little change to report in the aspect of the 
market. Quotations have gone down in some depart- 
ments, but the falls were mostly followed by recoveries, 
in many cases sufficient to restore the equilibrium. In 
spite of this, it is impossible to deny that the under- 
current of affairs is less strong and favourable than it 
was about a fortnight ago, and the prospects for Sep- 
tember do not appear bright. This does not undermine 
the prospects for a vigorous autumnal campaign, but it 
postpones that campaign. The change is due to the 
intense heat, and to the alarming views propagated on 
the subject of the cholera in Hamburg. Since I last 
wrote there has been a little rain, and the extreme 
heat has subsided somewhat, but it is still abnor- 
mal. The outbreak of the cholera in Hamburg did not 
affect the market very much at first, but the importance 
and danger is felt fully now, and if any mistake is made 
it is in the way of exaggeration. Hamburg is only four 
hours by rail from this city, and the danger of contagion 
is imminent. Ample measures are being taken for 
protecting the capital. The Hamburg steamship com- 
panies have stopped the transport of steerage passengers, 
and their steamers do not stop in the Elbe. All this 
will interfere considerably with business. It may be 
thought, however, that this effect will not be very great, 
unless the epidemic should spread to Berlin and through- 
out the country in a more alarming way. In that case busi- 
ness would intensely feel the effects. Bui it has not come to 
that yet, and it may be hoped that the progressof the ter- 
rible plague may be stopped. Reports from Hamburg stated 
until a few days ago that business was not much affected. 
But since then the tone of the reports has changed, and 
it is now admitted that the disturbance to business 18 
increasing. This cannot be wondered at. The popular 
opinion is, that only cool and steady weather can stay 
and stamp out the epidemic, and everybody is longing 
for a few days of abundant and refreshing rains. Unfor- 
tunately, there is little prospect for an early close of the 
hot season just now. I have had a conversation with & 
prominent foreign financier, who is well versed in the 
affairs of this market, and his opinion is, that under the 
circumstances the bull operators would not think it 
prudent to commence action until a late stage in the 
autumn, and this opinion seems to me quite a reason- 
able one. There are also new projects of taxation, pro- 
jects of new railway loans, and endless political matters, 
all of which stand in the way of an improvement in 
business. te 

There is, moreover, another unfavourable item which 18 
of importance, and that is the dissemination which 1s 
taking place of statements to the effect that the negotia- 
tions as to a commercial treaty with Russia are hopeless. 
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Such statements, however, are to be treated with sus- 


| picion, because the Governments have arranged to keep 


in full earnest. 


the negotiations a strict secret. The secret will be kept 
in Berlin without doubt, but it is not, perhaps, the same 
in Russia. It is not at all my intention to call in ques- 
tion the character of Russian officiais, but there is a 
popular idea that some of them are capable of doing 
things which they might leave undone. Be this as it 
may, we have been given to understand this week that 
the negotiations were not progressing smoothly, and that 
a collapse might be expected. It does not seem likely, 
however, in spite of such reports, that the negotiations 
will fail, provided that Russia is making her overtures 
The difficulties of the task will become 
apparent later on, when the draft of the treaty has to be 
considered. When it comes before Parliament it is pos- 
sible that the agrarian party, as wellas the progres- 
sists and others, will have a great deal to say against 
the treaty, and all the more since it is absolutely impos- 
sible for the negotiators to meet all the claims from 
the various trading interests. But as to the rumours 
in regard to obstacles in the way of a Russia-German 
treaty at present, I would not attribute much importance 
to them. 

The fact that Russian Funds and rouble notes are lower 
now than a fortnight ago is based on quite different 
reasons. When Russia opened her frontier for ‘the 


j export of rye the effect was a very favourable one. 
{; But of late people have heard something of an 








intention to resume the printing of rouble notes, and it 
cannot be wondered at that the notes should fall in 
value. Then there are the reports from Afghanistan. 
Even the most unimportant military operations contem- 
plated by Russia on her frontiers in Asia suffice to inter- 
rupt the recovery of her credit. Russia could not do better 
than discontinue all such political action, and give 
the whole of her energies to economic and financial 
reform. The task of such reform is difficult enough to satisfy 
even the most highflown ambitions. It is true that 
nobody here believes Russia to be bent at present on pro- 


| jects of conquest inAsia; but it isafact that the effect of all 
| the talk and conjecture is damaging to Russian financial 


interests. The intentions of M. Vishnegradski are still a 
mystery. Some say he will remain Finance Minister; 
others assure us that M. Witte is about to take the office. 
In the case of Russian finance such personal questions are 
of importance, and knowing the dispositions of this market, 
I can only say that if M. Vishnegradski remains it will 
be a point to the bulls. The personality of the Russian 
Finance Minister is a matter of indifference to people 
here in one way, but still they believe that M. Vishne- 
gradski has not only a strong, but also a lucky 
hand. 

German Funds were stagnant during the week. Theidea 
is not abandoned that a new loan will be raised before 
long, and there are numerous projects of taxation to spoil 
people’s temper. I have referred to them in a previous 
letter. One thing remains certain, the military expendi- 
ture will increase, and new taxes will necessarily result 
from it. Mexican loans were strong and steady during 
the week, and they have recovered their previous loss, 
Greek, Argentine, and Portuguese loans are down. 
Much attention is being given to the affairs of Servia 
and Bulgaria, the little exhibition at Phillippopolis heing 
made a great deal of. Some of the Bohemian rail- 
Ways obtained advances lately, but other Austrian 
stock is stagnant just now. It is quite certain that 
the tenacity with which the Austrian State Railway 
Company adheres to its intention of deducting the income- 
tax from its coupon is working a great deal of mischief. 
Some hot-headed here propose not to admit any new 
Austrian loans to the market, and they are supported by 
some of the older hands, but such exclusion cannot be 
carried out. This over-zeal, by the way, reveals some 
jealousy of Vienna. It cannot be doubted that Austria’s 
position will be much stronger if her currency reform 
turns out successfully, as it probably will. 

Bank and railway shares are steady. Swiss railways 
are still in the advancing list, and have risen a good deal. 
Russian and German Eastern frontier railways have been 
quiet, and have declined a little. 
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AUSTRIA. 
(FROM OUR OWN] CORRESPONDENT.) 


Vienna, August 30. 

The recent cholera news has had a very depressing 
influence on our Stock Exchange, ‘which was already 
suffering from flatness. The prices of nearly all securities 
have undergone a more or less heavy fall. On the other 
hand, the fears as to the success of the International Corn 
Market, which was opened yesterday, have not been 
realised, as is shown below. The operations in connection 
with the currency reform are going on undisturbed. The 
flow of gold into the Bank is continuing, and has reached 
within the past fortnight about nine million florins. One 
of the directors of the Austrian Creditanstalt, M. Blum 
(Pasha), has left for London, to make investigations into 
the situation of the gold market, because our Govern- 
ments are anxious to avoid all disturbances of the gold 
stock, both in the Banks and in the open markets when 
they make the appeal for the gold loans necessary for the 
minting of the new gold coins. 

From the 1st of September the Austro-Hungarian Bank 
buys no more silver, but will only exchange old silver for 
fine silver bullion under a smelting tax of one florin per 
kilo. The mint will accept, as hitherto, standard silver 
for coining into Maria-Theresa thalers for the East and 
Africa, but those presenting the metal will have to wait 
for payment until the coining is accomplished. The 
residue of silver will be returned according to the London 
silver quotation. 

The Hungarian Credit Bank has earned for the first 
six months of this year 83,651f (£6,970) less net income 
than last year. 

Since the 1st of August four engineering committees 
have been assembled in Vienna, with the view of 
elaborating the designs for the construction of the town 
railway, and for the canalisation of the Danube Canal in 
order to transform it into a winter-harbour with sluices: 

According to the statistics presented at the Inter- 
national Corn Market, the harvest of Europe, expressed 
in figures, amounts to 103 per cent. for wheat, if an 
average harvest is supposed to be represented by the 
figure 100; and of 102 for rye, whereas in 1891 wheat 
was 79, and rye 63 per cent. These figures explain wh 
prices have gone down, although there was no stock lelt 
from last year, and although the harvest of North 
America is slightly less than that of 1891. It must be 
confessed that less interest is shown in this year’s corn 
market than usual, and that it is attended by a less 
number than its predecessors. At last year’s market 
there were 6,400 visitors, at this year’s there are only 
5,230. But, of course, this is partly due to the cholera, 
and the measures taken by the Austrian Government to 

revent its importation into the Monarchy. Not much 
Cinieans has as yet been done. Wheat and rye are not 
much in demand, and the price of barley is considered too 
high. Austria’s powers of export last year amounted to 
from seven to eight million cwts of wheat and flour, and 
from six to seven million cwts of barley and malt. This 
year there will be from four to five million cwts of wheat 
and flour, and from five to six million ewts of barley and 
malt to export. Compared with the American produc- 
tion of 520 million bushels (278 million ewts) this is very 
little in the case of wheat, and, as to barley, it is still 
the question whether the price at present asked will be 

aid or not. Germany is in the fortunate position of 

aving a harvest 10 per cent. higher than the average 
figure expected, and she will have to import scarcely one- 
half of what she imported last year. France has 110 
million hectolitres (about 36,667,000 quarters) of wheat, 
and will not need more than eight or ten million hecto- 
litres to meet her own requirements. Italy needs ten 
million ewts, and England nineteen million quarters of 
wheat, of which four million are tying in stock in the 
different ports. Besides these four million quarters, there 
is nothing left of last year’s harvest, and the new pro- 
duce has everywhere been taken in hand. No doubt the 
United States and India will be able to provide Europe 
with the necessary corn. Although Russia’s harvest is 
20 per cent. below the average, she might still have ex- 
ported large quantities of wheat and rye, but the unfortu- 











ee 


“THE ECONOMIST. 


—— 


es 


.1130 





[September 3, 1892. 


cepeieererenanaseaaemamerean ena acmmeanagae eae AEE 


nate year 1891 has brought about much change in Russia. 
A number of firms, who almost exclusively managed the 
corn exports, have disappeared altogether, and others 
suffered so severely from the prohibition of exports, that 
there is no likelihood just now of Russia playing any 
prominent part in the world’s corn trade. Russia also 
has to contend with the higher rates of Custom duties 
which the allied States still keep up with regard to her 
grain, though they have reciprocally reduced their tariffs. 
Russia’s advances towards Germany, which have lately 
been much noticed, are no doubt intended to obtain for 
her more advantageous duties, but the negotiations have 
up to the present been unsuccessful. 
August 31. 

As was expected, the transactions at the International 
Corn Market have not reached a high amount. The 
total sales up to yesterday evening were 120,000 to 
140,000 cwts of wheat, 240,000 cwts of barley, 70,000 
ewts of rye, 50,000 cwts of oats, and 50,000 cwts of 
maize. 

Up to yesterday the Austrian-Hungarian Bank had, 
since the 14th inst., bought 10 million florins of gold coin 
and bullion. 





Correspondence. 


INDIA AND THE FALL IN SILVER. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As Sir David Barbour is not able at once to reply 
to your criticism on the letter which you have been good 
enough to insert at my request in the Economist of last 
Saturday, perhaps you will allow me to make one or two 
observations upon it. 

You say that ‘‘ England and India never yet have had 
a common standard of value,” and yet India has pros- 
pee But up to 1873 a common standard of value 

etween England and India was not necessary, because 
both countries enjoyed the benefits of the joint standard 
which France and the Latin Union established at the 
ratio of 15} to 1, with a world-wide influence. 

Since 1873, though India may stand on a higher plank 
now than she did twenty years ago, during the whole of 
that period the responsible authorities in the Government 
have never ceased to point out that the new conditions 
under which she was placed by the closing of the European 
mints to silver were onerous and dangerous, 

In 1881 the Viceroy (Lord Ripon) and his Council 
addressed a despatch to Her Majesty’s Secretary of State 
for India, one statement of which is sufficient for my 
purpose. “Silver has during the last few years failed to 
fulfil the chief function which is required of a standard 
of value.” This is the opinion of the Indian Govern- 
ment to-day as it was ten years ago. The prospect 
indeed, has gradually become darker and darker, so that 
the commercial classes in India, as well as the Govern- 
ment, are at this moment earnestly demanding some 
practical measure of relief from the present intolerable 
position. A ‘Common Standard ” or a‘ Joint Standard” 
appear, as far as I am able to judge, the only alternatives 
which can secure what is so universally demanded. You 
characterise Sir David Barbour’s suggestions as “‘ counsels 
of despair.”’ 
responsible for the government of India, or who are 
engaged in commercial transactions between England 
and India, or whose industries depend to any extent upon 
the development of India, and the continued extension of 
her trade, should be becoming desperate. At most 
nothing is extended to them but “ empty sympathy.” 
Every ee to help them is immediately condemned 
as inadequate, or pernicious, and the only suggestion 
which ig offered to them by our financial authorities is to 
“ grin and bear.” You, Sir, although you admit in your 
article that the “net result” of these « currency disturb- 
ances, caused by the fall in silver, must be injurious,” that 
it is ‘‘ difficult to carry on trade,” and that ‘ the element 
of uncertainty makes ple disinclined to enter upon 
business operations,” do not offer any help or comfort 
except the doubtful assurance that as yet the “ evil” has 
not | of an ‘overwhelming kind.” TI have been of 
pinion for some time that only a catastrophe will bring 
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IT am not surprised that those who are] d 


people to their senses on this subject. But I scareely 
expected a journal of the eminence of the Economist to 
suggest that it is not till an evil is ‘‘ overwhelming” that 
any steps to mitigate or meet it are called for. 

There is one incidental remark in your artiele to which 
I feel bound to refer. You say again, as you have often 
said before, that ‘‘ these excessive fluctuations (in silver) 
have been largely due to legislation which the bi- 
metallists assured us would not only raise, but tend 
to steady the value of silver.” May I ask what 
authority you have for this statement? I know of 
none. On the contrary, bi-metallists, of all people, 
are the last to be likely to fall into such an error. 
They maintain, and always have maintained, that 
it is only by “open mints” —that is, mints per- 
fectly and continuously open to all the gold and silver 
presented by any one, that approximate stability in the 
relative value of silver and gold can be ensured. Less 
than this they have always contended must end in 
failure. How you could make such a mistake as to 
suppose that bi-metallists expected stability from the 
American legislation of 1890 I cannot conceive. I 
agree with the contention advanced by some that the 
American purchases have helped to maintain the market 
value of silver, and that there will be a heavy fall 
when they cease, as cease I believe they ultimately 
must. But what then? To what point will silver 
fall? No one knows. But I am much mistaken if the 
results of the fall, when it takes place, will not be of 
that ‘overwhelming kind” which will compe! attention 
to Sir David Barbour’s opinions and prognostications, 
which mere “bleeding to death” evidently dces not 
excite.—I am, yours, &c., 

W. H. Hovunpswortu. 
August 30th, 1892. 





TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your articles on Indian Currency in your 
issue of July 23, you acknowledge that India has suffered 
and still suffers from the fall in silver, and you further 
say that the Government has been embarrassed by the 
fall in the rupee, and you conclude that the net result of 
the currency depreciation must be injurious to India. 

Such being the results of the present system, after 
allowing for all alleviating circumstances, we may set 
aside the exaggeration of language some parties have 
employed and direct our attention simply to a remedy. 

In your second article you refer to the proposal of a 
gold standard for India with that view, but you bring 
forward certain difficulties to its introduction which I 
would hope, on further consideration, may prove to be 
partly without foundation. 

Your first objection seems to be that the Government 
would require to be prepared to pay gold in exchange 
for rupees, to the whole amount of the Indian circulation, 
which is surely a mistake. No Government is obliged 
to exchange one coin for another, and the Indian 
Government could only be called upon to accept rupees 
in payment of debts or taxes due to them. 

If the mint for silver were closed to the public, the 
Government would find it their interest as well as their 
uty to go on coining silver in the future to such 
amount as the public might require, and the coinage of 
gold being free, that metal would be coined by wealthier 
people or banks with full assurance of the number of 
rupees the gold coin would be equal to as legal tender. 
This no doubt would be a gradual operation, so that 
it does not appear how the large amount of gold you 
refer to should at once be required, or, indeed, ever 
Bequired at all. 
he fact of the rupee circulation with the closed mint 
having a fixed relation to the gold standard coin would be 
more likely to maintain its use in that way than the 
fluctuating value which it now has. : 

Another objection you make is that if out of various 
ratios we fix upon one near the present low value of the 
rupee, we thereby would stereotype the present evil com- 
plained of. This must also be a mistake, for, as is shown 
in your own conclusions above referred to, it is the fall or 
fluctuations in silver in which the evil lies, and that being 
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metal value. On the 31st December, 1891, a quantity of 





standard would in itself be a benefit, whatever the ratio: | 136,490,000 fl of silver money (nominal value), and of 


The adoption, however, of a medium ratio between a 
tenthand a sixteenth of a pound, say one-twelfth, or 
twenty pence per rupee, is a question quite open to 
debate.—-I remain, Sir, your obedient servant, 

CALCUTTA. 

Blairmore, Argyleshire, August 26th, 1892. 





THE INDIAN MONETARY ASSOCIATION. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Allow me to make a few remarks concerning your 
article about the Indian Monetary Association, which 
appeared in your issue of August 20th. 

That the mind of Indian officials is alarmed by the 
heavy fall of the rupee, reducing their salaries not 
nominally but effectively, and especially that part of 
them which they want to send home, and that British 
merchants dealing with India and Indian exporting 
firms strongly wish to see the rates of exchange 
no longer a matter of uppermost importance in their com- 
binations, is most natural. .Therefore, if you say that you 
cannot see how the Government would benefit by the 
measures proposed, the Association might justly reply 
that the benefit of Government is neither its first nor its 
chief consideration. I suppose it is on behalf of Indian 
commerce and of Indian society that it wants the mone- 
tary question settled. 

Allow me to demonstrate by an example that what the 
Association wishes is neither so difficult nor necessarily 
so very expensive. 

The Netherlands had, as you will know, a pure silver 
standard till 1873. Silver prices falling, our exchanges 
with the gold standard countries fell likewise, and 
fluctuated with the price of the metal, just as is now 
the case in India, making commercial operations with 
other nations uncertain. Therefore, after a temporary 
closing of our mint against silver and a short-lived, 
almost unintentional, reopening of the same, our Govern- 
ment definitely prohibited coining of silver money for 
private account in December, 1874. It is noteworthy 
that our silver money from that time assumed a value 
quite of its own and not depending on silver prices in the 
open market. Whilst the latter continued to drop, the 
former rose in value, as was shown by the exchanges. 
This phenomenon finds its explanation in the fact that just 
then our internal circulation wanted expansion, which 
the usual supply did not furnish. Of course, there was 
no limit henceforth to this rise, whilst at any moment a 
contraction of the demand could cause a relapse to metal 
value. It was then that by the Bill of June 6th, 1878, a 
gold piece of ten guilders on the basis of 1-153 was 
introduced in our monetary system. Gold was coined in 
sufficient quantity to supply internal wants, and fix our 
exchanges with foreign countries, which ever since that 
time moved about gold parity point. With regard to our 
external relations we were a gold standard country in 
every respect from that time. Our East Indian colonies 
continued to use silver money, but the certainty that at 
any moment it is exchangeable for gold at the fixed base 
by sending it to the mother country, keeps its value at 
gold parity, without any gold worth mentioning finding 
its way to India. There, however, came a time 
when the stock of gold at our bank of issue dwindled 
down to about four millions of florins, and it was to be 

eared that it would disappear altogether, and leave our 
silver money and our exchanges to shift for themselves. 
In this emergency Legislature again stepped in, by 
authorising the Government to withdraw from circula- 
tion and melt 25 millions nominal worth of silver money 
and to sell the same, the loss to be borne by the 
State. The passing of this Bill, which till now never 
had to be put in action, proved quite sufficient] to 
prevent any further withdrawals of gold; on the con- 
trary, it flowed back, and the Bill in question never did 
cost a farthing to the Exchequer. The public and the 


bank continue to give credit to the state for the amount 
of the difference, now amounting to more than 35 per 
cent., between the nominal or gold value of our silver, 
which remained legal tender for every payment, and its 


47,591,000 fl of gold money were valued to form our 
internal circulation, of which respectively 78,841,000 fl 
23,535,000f1 remained in the cellars of the bank. 

So much for the history of our monetary legislation of 
late years. It created no ideal situation, but dealt practi- 
cally with difficulties brought about by the course of 
events, and it the better teaches a lesson of experience 
about some points connected with the subject. So it 
shows beyond doubt that your prognostication of the event 
of ‘gold being undervalued in Indie, as it would be, if 
its silver equivalent were fixed at an artificial high rate, 
i.e., that it would no sooner be paid out of the treasury |f 
than it would leavethe country ’’—that thisprognostication, 
I say, is contradicted by experience, although the value of 
silver money is fixed here a, 1 artificial and ag high 
rate (1-158), much higher than any one in India dreams 
of proposing for that country. Gold will only flow away 
in one case—viz., of a too abundant circulation, causing a 
so-called adverse balance of commerce, and making 
exports of metal more profitable than other exports. In 
that event, of course, only the undervalued metal (better 
to callit the not over-valued metal) leaves the country. 
But such a measure as was taken by our Legislature 
in 1884 will, in case of need, prove as effectual a 
cure for India as it did here. It is difficult to see 
why British India cannot follow our example, and 
do what the Association asks—i.e., fix the ratio between 
gold and silver money, close the mint against silver, open it 
for gold, provided the Indian Government be authorised to 
melt silver money as often as gold threatens to flow away. 
Of course, the ratio cannot and must not be fixed as high 
as 1-158, but it may be fixed above silver metal value. 
Most probably such a measure would not cost much to the 
Indian Government, though it would not be prudent to 
count upon its inexpensiveness. But it would, on the 
contrary, largely benefit Indian society, everyone trading 
with India, and even the dealers in Indian produce all 
over the world, who of late have so often experienced, to 
their annoyance and prejudice, a sudden collapse of prices, 
subsequent not on questions of supply and demand, but on 
a fall of exchanges, upsetting every reasonable calculation. 

Groningen (Netherlands). G. 





SOUTH AFRICAN LAND AND GOLD COMPANIES. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—I should like to point out a couple of errors in 
your otherwise well-informed article on South African 
Land and Gold Companies in your paper of, I think, 
July 25. In speaking of the Rothschild Loan to the 
Transvaal, you state that the railways in course of con- 
struction will open up the country and increase the value 
of lands belonging to the various Transvaal land com- 
panies. As I pointed out in a former letter, the lands 
belonging to the Transvaal companies are situate in the 
districts of Waterberg and Zoutpansberg, and although 
a line will run through a portion of Zoutpansberg, it will 
only fringe a very small part of this district. 

As for growing cereals, you perhaps are not aware that 
this part of the country is perfectly tropical, and nothing 
in the shape of European cereals can be grown. Horses 
and sheep will not do at all, and only a kind of Kaffir 
cattle, bred in the district, will live, and these very 
indifferently. Land can be bought in the southern parts 
of the Transvaal, Free State, Cape, and Natal at about 
10s per acre, where horses, sheep, and cattle thrive, and 
where cereals of all kinds will grow. It will at once be 
seen that land in such parts as Zoutpansberg and Water- 
berg is of no real value for agricultural purposes. That 
the increase of white population which you anticipate will 
come with the construction of ee is a question on 
which most impartial persons here will disagree with you, 
inasmuch as all unskilled, and a portion of the skilled, 
labour is performed by Kaffirs. With the black population 
increasing most alarmingly, it is difficult to believe 
that South Africa will ever have a large white population. 

In reference to the Randt gold fields, you suggest that 
the extra cost of deep working the mines will nce any 
advantage the railway may bring. You are perhaps 





j 


+7 
. w 
i? 
ie 
. 
a. 
% 
; 
. 
. 7 
. 
| 
% 
4 








——————————————————————————— EE 


THE ECONOMIST. 


1132 


unaware that a railway has been working from the coal 
to the gold mines for more than three years, and that 
fuel cannot be produced cheaper than it has been for over 
two years. Most of the mines have erected their 
machinery, and in what manner the railway will effect 
the economical working of the mines I am at a loss to 
understand.—I am, Sir, your obedient servant, 
W. WILLING. 
Johannesberg, Transvaal, July 29th, 1892. 





SIR CHARLES TUPPER AND GREAT BRITAIN’S 
FOOD SUPPLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The attention attracted by the General Election 
appears to have diverted public notice from a speech 
alleged to have been delivered by Sir Charles Tupper at 
a meeting of the United Empire Trade League in London 
upon the 23rd of June last. 

According to the reports in the Canadian newspapers, 
the Dominion Commissioner, in advocating preferential 
trade within the Empire, asserted that ‘‘ even if Great 
Britain by a trade policy antagonised all of the other 
food-producing countries of the world, the mother country 
need not be short of the amplest supply of food. Canada 
was quite capable of supplying the Empire with food.” 
(Quotation from Toronto Mail, June 24th.) This state- 
ment is of such an astounding character, that some doubt 
exists as to the accuracy of the report; nevertheless, it 
is desirable to realise how far the Dominion at the 
present time contributes to the food supply of the United 
Kingdom. 

As Canadian provisions are admitted upon exactly the 
same terms as those from the United States and all other 
countries, it is reasonable to assume that Canada exports 
to Great Britain all she can spare of every commodity 
for which there is a profitable market. The following 
figures show the total import to the United Kingdom of 
each of the articles of food named in the year 1891, the 
second column giving the quantity supplied by Canada :— 


Quantity 
Total Imported 
Amount from 

Imported. Canada. 

RNG ids cinboocuae cwts 66,312,982 ......... 3,173,840 
Wheat flour......... . IG TREES. ccovcseee 1,029,247 
Live animals.,..... number BORO onveseens 139,922 
PEROOE ticncaccsuceont cwts BASE GOT sisicsice 46,267 
1 RE eee BRALELS § — ixosconse 857,841 
PME) css axtabeces ceneae . RPOUOAET | s5sseeine 256,956 


The following table gives the total export of some of 
the principal articles of food from Canada (to all coun- 
tries) in the years 1880 and 1890 :— 


Bacon, Hams, 


Pork,and Lard. _ Beef. Cheese. Butter. Eggs. 
Lbs. Lhs. Lbs. Lbs. Number. 
1890......... 7,813,415 ... 251,934 ... 94,260,187 ... 1,951,685 ... 12,839,660 
| ae 11,352,413 ... 692,842 ... 40,568,672 ... 18535362 ... 6,452,580 


The average annual consumption of wheat in the 
Dominion during the last ten years has been about 32 
million bushels, an additional quantity of about 43 
million bushels being usually required for seed, the actual 
production never having exceeded 60 million bushels in 
any one year. In breadstuffs, therefore, the Dominion, 
even when her harvests have been satisfactory, has not 
been in a position to supply the mother country with 
more than a very trifling portion of the quantity required, 
and in such years as 1888 and 1889 her production has 
only been equal to her requirements. 

As to the prospects in the future, the following quota- 
tion, taken from the ‘ Statistical Year-Book of Canada 
for 1890” (page 291), a publication printed at Ottawa by 
the Government, of which Sir Charles Tupper is the 
representative, may be of interest :— 

‘ While the area available for wheat in Canada is very 
large, it is not likely that under present circumstances 
the quantity exported will increase to any extent, inas- 
much as the area grown with wheat in the older pro- 
vinces has been constantly decreasing, while the 
demands of a steadily augmenting population are 
absorbing the increasing supplies of Manitoba and the 
North-West Territories. It is still believed that only 
under exceptional circumstances in occasional years can 
wheat ever become the profitable crop that it once was, 
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and that a good system of mixed farming will, year by 
year, be found to yield the most satisfactory results to 
the farmer.” 
The advocates of “ fiscal federation,” the newest form 
of resurrected protection, may perhaps delude a few 
select audiences, such as the one addressed by Sir Charles 
Tupper on the 23rd of June, by misrepresenting the pre- 
sent position and future capabilities of this colony, but 
the working-classes—the bulk of the voters of Great 
Britain—appreciate the advantages of cheap food far too 
well to be deceived by fairy tales of any description, even 
though the narrator be the Dominion Commissioner in 
England.—I am, Sir, your obedient servant, 
LAWRENCE IRWELL. 
Toronto, Canada, August 13th, 1892. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Firsd 
Capital Payment Further 
Aagenee. thereon. — 
Amount previously subscribed ...... .. CATERER cisiks eee het 
Iasues of the week— 
London and Brighton Mansions £10 
I ookcnete: Sicncs cprencins sa tnobs socnlenne 35,000... 





Total for the week .............0s00 


35,000 
Total subscribed to date in— Total subscribed for whole year— 
£ 


£ 
tli ccveresvosthossuoueseowsones 65.746,951 | 1891......ecerereseresseree ceneee 104,594,910 
BE ssbcsieupnpevsnovereupentouans 65,773,891 | 1890.....ccccccsrorrcsccrecevecees 142,565,000 
RDP casseesasesonnninatetennsieees 123,766,212 | 1889... sesccorrsrscceeresser ees 189,436,000 
» 136,738,070 | 1888.........serserrerreeeesee. oes 160,149,000 
irs movienpcuncnsuicnssievenss 130,193,248 }| 1887.....0.0..00 98,066,000 











PUBLIC INCOME AND EXPENDITURE. 
































REVENUE. 
——— Receipts ——~, ——— KKCEIPTs.-—~ 
Estimate | April1, | April1, | Week Week 
forthe 1892, to 1891, to| Ended | Ended 
Year {| Aug. 27, Aug. 29, Aug. 27, | Aug. 29, 
1892-3. | 1892. 1891. | 1802. | Is9l. 
£ £ £ £ | £ 
ORTROEAS cevvercsccccosssosccnssesne 19,900,900) 7,583,000; 7,692,006 328,000 $20,030 
TERONSO ccc ccccosecsscncoveccoesopaces 25,452,000; 9,991,000, 10,032.00 470,000, 396,000 
SEAMS ....00000.00000 covcecereccees 13,560,000! 5,947,000 5 905,900 249,000 209,000 
Land Tax and House Duty... 2,450,000) 390,000 436,000 5,000 od 
Property and Income Tax ... 13,400,000 2,636,000: 2,949,000 43,060 41,000 
POSE OTIC]  20.00ccccccsceecdeceoees 10,400,006 = 3,710,000. 3,750,000) 50,000 = 110,000 
Telegraph Service .........0se0 | 2,560,000) 1,055,000, 1,020,000 120,030 130,000 
CROWN LODGES ..0000000c000ecc0000 435,000 145,000 145,000 25,009 25,000 
Interest on Purchase Money | | | 
ef Suez Canal Shares, | 
Sardinian Loan, &c. ........., 220,000) 110 416 111,267 te \ ae 
Miscellameous .......0.....eceeeeee | 2,076,000; 1,089,211) 991,7%7 5,500 =—-:19,$25 
Total Receipts............| 90,453,000! 32,636,627) 33,026,054 1,286,500 1,260,825 
EXPENDITURE. .........00000 90,109,000! $4,507,193 35.$14.562 920,910 1,223,759 
xz & 
Balanone—Bawkk: OF Mamta os.ccc0seiss:s <0 csccsesss sconescncccecosceeses 1,323,921 1,478,76& 
Do Bank of Ireiand.................. 498,250; 230,700 


CTHER RECEIPTS. |  #£OTHEK PAYMENTS. 
_——E 


April 1 to April 1 to 
Aug. 27,'92! Aug. 22,'91/ 











jApril 1 to;April 1 to 
| Aug. 27,'02) Aug.22,'91 

















Advances repaid : £ £ Advances: £ £& 
for Bullion, &c... 228,999! 193,148) Bullion, &>.......... 110,000; 180,000 

Under the National Supply _ purposes, | 
Debt Redemption (net amount)......; 628,500; 2,010,400 
Act (net amount). 7,939 190,043,Under Naval De-) | 

Imperial Defence { | fence Act ........ | 5,563 
Act (netamount) oe UnderNationalDebt 

Under the Russian | Redemption Act.| ae | “ 
Dutch Loan Act 519,939|\Imperial Defence { 

Under Naval De- | Act (net amount). |! 8,254) 65,653 
fence Act ......... 2,484 ‘Russian Dutch, | 

Under Barracks Act}  200,U0u Loan Acts ......... “ | 519,939 

Deficiency Ad UnderBarracksAct; 200,000 os 
vances(unrepaid) 400,000\Surplus Income of! 


900,000 
prior year issued | 
| to National Debt, 

| Commissioners . | | 








Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoyia, cap. 32, for 
the Week ended Wednesday, August 31, 1892. 


ISSUE DEPARTMENT. 








£ . 
Notes issued ...... 43,075,965 | Government debt .. 
Other securities .... 
Gold coin & bullion 


43,075,965 





43,075,965 
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BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest ....seccccceee 3,745,619 ties ............-. 11,209,394 
Public deposits* .... 3,661,594 | Other securities .... 24,559,950 
Other deposits ...... 31,569,293 | Notes .............- 10,788,995 
Seven-day and other 'Gold and silver coin 1,138,741 
bills. .cccccoeccccs NOR AES | 








53,697,080 | 53,697,080 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


Dated September 1, 1892. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease. 
£ & 

Circulation (excluding Bank post bills)............s00668 152,490 — c.eeces oes a 

PIES GOUGING oon cc sccieecncsvnestenscns-sesesensaessensacoseses coe coe sees 132,272 

OE MII is civeckdvcsces nies ceevdsuaneni a’ <atinensusionde ded Saaunaaie 160,752 

GOVERMMONt SOCUTIIES ..4...:<00000s0s00ec0ne0ecaseeees: cease é wi saidiibaeinis ese 

Ne, II iin. sgh wabtas desscveivenatncdcubbe sstnesassneces SRGID cca sevese 

ID ccc kaschccbvenbinansecesen Sbibianbiiabenethelnnaed Sichaad inate ROR DOB. crim ars 

IN Suissa ain 1c eum sidaidieamis mid ulin: kigeanm nai ceitelianpaaaes..- a Ee ‘ , nei 

TIONS siicxcnceocnianens ane heresies |. eer obe 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending August 24, 1892 :— 


| 


A ST 








| | > 
| | Gold | | Securities 52 ‘8 
Coke end in from Circulation in =e 
. Abroad, or | (excluding D ite. Banking | 2s ae 
| Bullion. | out for | Bank Post “*P°*''* Depart- Reserve. 5 5 
| Export. Bills). | ment. aa 
| re ra 
oy ae £ oom 5s e xy |% 
June 8 26,091,327 512,000 in 26,073,895 35,986,927 37,550,407 16,461,442 45} 2 
15 26,278,936 195,000 in| 25,887,110 36,465,210 37,302,706 17,441,820 47 
22 27,667,939 539,000 in, 25,839,515 38,131,618 37,665,741 18,278,124 ne 


29 27,818 647 
July 6 27,158,047 
13 26,719,388 
20 26,764,851 


105,000 out 26,696,640 39,366,814 39,591,710 17,572,007, 444 — 
315,000 in, 27,219,475 40,306,068 41,984,445 16,333,572 403 — 
143,000 out 26,567,435 36,710,595 $8,184,663 16,601,953 45 | 
45,000 in, 26,469,89C 36,698,076 33,/47,293 16,718,961 443 — 
27 26,769,332 34,000 in 26,792,070 37,214,164 38,338,192 16,427,262 444,— 
Aug. 3 26,707,777, 423,000) in 27,030,045 35,905,167) 37,888,357.16,127,732  443,— 
10 26,749,947 5,000 in 26,667,545 36,108,675 37,723,552 16,532,402, 454) — 
17 27,331,134 220,000 in 26,449,930 35,159,216 36,588,137 17,331,204 48) — 
24 27,605,780 271,000 in’ 26,134,480 25,£24511) 35,725,825 17,921,300 50, — 
81 27,763,796 195,006 in 26.286970 85 231.487 385.769.9344 17.997 728 4a — 


~ 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
-— corresponding with the present date, as well as ten years 

ack, viz.: 


























At corresponding dates) Aug. 20, ; Sept. 4, , Sep*. 3, | Sept. 2, | Aug. 31, 
with the present week.) = Ls$2 | “1839. } 1890 | 189L. lov2 
Circulation (eycluding’ £ £ £ £ £ 


Bank post bills).......... 26,392.745 24,952,900 24,919,490 26,057,710 , 26,286,970 
Public deposits . 4,217,475 4,59),605;  2,447.58l) 4,314,343 3,651,508 
Other deposits . | 23,991,038 » 24,795 366 29,026,855, 32,400,045 | 31,569,893 
Government securities..,. 12,455,154 14,760,892) 13,074,227) 10,164,655 | 11,20 294 











Other securities............. 22,789,694 | 21,033,133 21,826,624) 28,359,710 24,559,950 
Reserve of notesandcoin 11,198,781 12,053,866, 14.219,435 16.717.776 | 17,927,736 
Coin and bullion ..... sees 21,751,526 | 20,537,766 22,683,902) 26,335,486 | 27,764,706 
Proportion of reserve to | | | } 

Viadilities ...seseeweveee —B9KS | 401% 45 % 4545 | 508% 
Bank rate of discount .. | + a5 4 4% 2h | 34 
Price of Consols.........00 993 7), Ge {| . Soap. | 933x 
Price of silver peroz ... S2¢d | 42,40 | 5S4id | 45red | B8hd 
Average price of wheat... 478 lud | 31s zd | 353 Od! 4s tid | 295 41 


Exchangeon Parig(short) 25.214-26} 25 6}-31} (25.274-32) 25.464-5)4 | 25.17925.224 
— Amsterdam (short) 12.2)-34 | 12.2) -v9\ L2.1f-22 | 12.ty-2} {12.1} - 12.93 
— Hamburg (3 mths) 20.68-72 2065-72) 20.60-64 | 20.53-57 (20,50—20.51 

Clearing-house return ,., 110,873,)0 163,167,000) 170.385 000) 131,201.44) 111.060 Hom 





* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1482 an excess of £1,201,344, in 1889, an 
excess of £3,765,233, in 1890, an excess of £7,20)0,231 and in 1891 
an excess of £4,040,335. In 1892 there is an excess of £7,009,943. 

In 1839, at this time, rates in the money market became firmer, 
but there was little activity and no feature. On the Stock Ex- 
change the various departments were, on the whole, firm in tone. 
Railway traffic returns were good, and money had become cheaper 
at New York. 

In 1890, the money market was fairly active, but rates were 
irregular, fluctuating with each shipment or receipt of gold, and 
being depressed by the comparatively low rate at which an allot- 
ment of Treasury Bills was made. The Bank, however, was able 
to exercise a good deal of control over the market, which was 
indebted to it On the Stock Exchange business was limited, but 
quotations were fairly firmly maintained. Both English and 
American railways were dull, in spite of the good traffic returns of 
the former, but the Foreign market was more active, receiving 
plenty of support from Paris. 

In 1891, at this time, there was a sharp advance in money rates, 
owing to the withdrawals of gold for Germany, other foreign with- 
drawals also being expected. On the Stock Exchange the tone 
was generally cheerful. Home railways were adversely affected by 
unsatisfactory traffic returns, but the Foreign Government an 
American railroad departments were in good tone. The civil war 
in Chili had just come to an end. 

The following fi from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
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(000’s omitted.) 

Weeks | Stock Exchan | *Fourtha” of the 

Ending. | Total. en. Sean S° | Consols Pay Days. | Month. 

' 

Date. | £ | Date. £ | Date. | &£ | “Date. | e 
1s92. | JldtoKl2 139,220, Aug. 4 25,565, Aug. 4 25,665, 
Jan.GtoMay8 2,926,332, 25 «48,155, Sept. 1/ 20,025, Sept. 4) 17,191, 
15 132,536, Mar. 1:, 40,303, Oct. 1; 30,649, Oct. 5°) 20,117, 
114,282, 2) 47,918, Nov. 3 23,043, Nov. 4, 20,488, 
2 109,503, Apl. 13> 42,159, Dec. 1) 23,7 Dec. 4 19,301, 

July 6 ......| 174,644, v8, 85,272, | 1892. | | 1392. 

13 ......| 177,583, May 12 42.863, Jan. 5 22611, Jan. 4) 25,776, 
2s | 131,573, 27 «= 46,785, ‘Feb, 2 22,805, Feb. 4/ 19,963, 
27 weeeee| 102,952, June 15 46,149, Mar. 1) 24440, Mar. 4 19,507, 
Aug. 3...) 127,671, 80 = 48,203, ‘April 4! 22,906, [April 4) 22,06, 
et 111,543, July 14 36,635, May 6 21,075, Mey 4) 19,326, 
tes | 126,474, 23 36,533, June 1 28,153, June 4 19,037, 
24......., 99,970, Aug, 12 36,241, July 4 28,551, July 4 29,128, 
$45.. 111,969, 3l 36,958, Aug. 4 25,214, Aug. 4 25,214, 
Total, 1892... 4,385,932,,.., 678,332) 105,755, |  .«. | 271863, 
Mota Ten |} 4082165 ww. | GO726% | we | SITSIT, | me | 198K 
oe} — 296.283, .«. = 19371, ve = = 21,562, |; we | — 16610, 
in 1892, f = 63 % wo, (= S93 ws [ee Or OL ~ |= 88x 
Gross total ——— es ee ee 
in 1891 .. | 6,847,508,/ .. 1,067,4083,/ RIEMOT bee 264,501 
Do 90 .|7,801,048,; ... | 1,416,543, aa 358,598, oc | SIS 
Densanes) 953,542, ae 349,140, 43,791, pee - 24,606 
ints9l...f) =12°2 ¥ =216Y =12°3 ¥ <a 82 ¥ 











* ‘Lhe * rourth” fell on sunday. 
The following is the Manchester Bankers’ Clearing :— 
-————Y ears. ——. 
1891. 1899. 
£ & 
sscoccereneeee]60,$14,629 ssseeseee 162,019,632 







MN avin, sisnis ncohensantioiniinadiaa 


Decrease in 1891 ..... ..... £1,603,008 = 0°9 per cent 









lsv2 1891, 
£ & 
Thirty-two weeks ended Aug. 2)............66. 102,480,209  seeseeee 105,701,797 
Weeks Ome a, Si aia sssciices dns iesncessncnsas SOTERED * cdcceines 3,013,444 





weceeccen sss BOB, GSE SOM  cve-asace 109,740,088 
coveee £3, 762,907 = 3'4 per Cont 








SOM BE WOON sass ices cccseencctcse 
Decrease in 1592..... ce. .ese0e 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 
BANK OF FRANCE. 












; \Comparative Increase 
Sept. 1, | Aug. 25, | Sept. 3, | or Decrease. 

| ase | leva | Iolo | —— 2 

| Last Week. Last Year. 















ASSETS. es TM ire £ £ 
Coin and bullion Gold ...' 68,737,000 66,874,000 54,448000)- 137,000' + 12,589,006 
oe Silver..; 51,879,000) 61,907,000 50,641,000) ~ 28.000) + 1,238,000 
Government securities ...) 14,099,000 14,099,000, 14,099,000) ine as 
Discount and Advances...' 32,358,000 30,064,000, 37,414,000) + 2,789,000 — 4,591,009 
LIABILITIES, j } 
Notes oo... cceeeee cece eeeees, 123,655,000 121,548,000 119,961,000} + 2,117,000 + 3.694,000 
Government deposits ......) 18 289,000 17,666,100, 10871,000/) + 633,000) + 7,393,000 





















Private deposits ............! 15,596,900) 16,419,000' 17,088.00; — — $23,000 — 1,492,000 
________—sTMPERIAL BANK OF GERMANY. ~—s_—T 

nae Aug. 13.; Aug. 6; 2 5 | 1 ase 

| 1892. lsy2, | 1891. | Last Week. Last Year. 

Assets, | £ oe S-=! £ & 

Coin and bullion ............ , 48,967,000 48,998,008 46,580,000 — 31,000 + 2,337,000 

Discounts and advances...| 30,405,000, 80,180,000) 28,675.00 — 74,000 + 1,431,000 

LIABILITIRS. | { 







712,0 .0 + 1,236 000 
587,000 + 2,539,000 





Notes in circulation........./ 47,170,450 47,882 000) 45,924,000) ~ 
Current AOCOUNES .....064-..) 27,745 00 27,159 000) 25,207,000 + 


AUSTRO-HUNGARIAN BANK, 
) Aug. 6, Aug. 13, ; Aug. 15, | 








1892, lov2, | Is0l. |Last Week. Last Year. 
Assets. £ £ & | £ £ 
Coin and bullion—Gold .... 5,965,000 7,065,000, 6,467,009 + 1,100,000 + 1,598,000 






a Silver... 16,882,000 16,837,000 16,543,000 4 5,000 + 294,000 
Discount and advances .,. 17,954,000 16,904,000 29,072,000) ~ 1,052,00) — 3,168,000 











LIABILITIE£S, | | | 
Circulation ... 41,258,000 40,575000 41,731,000 — 383,000 - 906,00 
BANK OF SPAIN. 
; Aug. 2/, ; Aug. 20, ; Aug. 13, { Auy. 6, 

| 18y2. | Lev2. | 1892. lsv2 =, Last Week, 

Assets. | &£ | £ oe s & 

GeDG .cciss cdccreses sosie eseseseee | 7,506,001) 7,596,900) 7,496,000; 7,596,000) re 
PERG OR.05:.csscccscarcesesesnenece .. | 6,UdLkO! 6,018,000; 5,024,000; 6,019,000 + 43,090 

Due by foreign corres- j | ~ 
pondents —-r.....esseeseseee | 1,287,090; 1,262,000) 1,783,000; 1,716,000 + 25,000 
Loans and diecounts ....., | 13,256,vu0, 13,326,000) 13,518,000) 13,672000 ~ 7,000 







Spanish 4 % stock..........- | 17,573,000} 17,573,000) 17,573,000 17,573,000) 
Treasury bills, obligations, | | 

Ge cesses « seveeese ceessesseeee | 10,646,000) 10,806,000) 10,552,000; 10,332,000 ~ 160,000 
LIABILITIES, | | 

Circulation ...........:ceee00-e. | 84,264,000) 34,865,000; 84,504,000) 34,46),000'- 101,000 
i 

«. eevee | 17.848 00%! 17.898.090) 18,174,090) 17,855.00, - 5 00 


Deposits and current | 
NETHERLANDS BANE, 








ACCONNEA .....++. 


















{ Aug. 27,, Aug. 20, ; Aug. 29, | 
1802. | lse2 1:91. (Last Week Laet Year. 
AspeTs. | _&£ an & Ba Z 
Coin and bullion—Gold ...! 3,164.00) 3,164,009' 3,701,000} «e i= 687,00 
- Silver.. } 7,423,uuy | 7377 ,00u 6,112,)00 + 46,000 2,311,000 
Discount and advances .,,/ 7,624,000) 7,642,000; 7,702,000 — 18,000 — 78,000 
LIABILITIES, i 









31,000 — 466,000 
57,009 + 984,000 


Notes in circulation...... «. | 15,641,900, 15,672,090| 16,107,000'— 
DepOSit® oo... ccseseeecsesevese | 1,004,000! 1,087,000) '130,u00' + 

NATIONAL BANK OF BELGIOM. 
Aug. 20, Aug.13, | Aug, 22, fe ; 

1392. 1892. log]. Last Week" Last Year, 
2 ith: ek oe 
4,421,000; 4436000 - 23,900 - 88,900 
13,648,000 | 14,004,000 - 357000 + 187,000 
16,260,000 | 14,796,000 — 225,300: +1,230 000 
2,965,000! $112,000, - 364,000' - ‘511,000 
















Assets. & 
Coin and bullion .. .........| 4,893,000 
Discounts, &C. ..........00-| 18,101,000 
LAABILITIES, 
Circulation ........sessessersee 
DO POSits 22.44 cererecersseceenes 
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NEW YORE ASSOCIATED BANKS. 


) Aug. 21, ) Aug. 14, | Aug. 22, 
| “7802. 1992, ay least game cae pom. 


















































The amount sold from the 24th to the 30th inst. ig 
Rs25,00,000, realising £152,669. Next Wednesday the amount 


et 3 . to be offered for ew. is per nee —e 

8. . F: U the tenders for £1,000,000 Treasury Bills bein 
EPOCHe ec secessssseesesveesesees] 17,220,000) 17,530,000) 12,680,000 — $40,000) + 4,540,000 ay iy 

Legal tenders....cc....c0.000-. 115478,900 11,842,000) 10,300,000 — _ 384,000/+ 1,178,000 | opened at the Bank of England it was found that the tota 
Loans and discounts... 95,410,000) 97,954,000, 79,100.00 + 456,000 + 19,310,000 | amount applied for, was £8,387,000, and the whole sum 
ee | 1,100,900! 1,080,200' 1,0°0,900'+  20,000'+ 100,000 | offered was allotted in twelve months’ bilis, tenders being 
Net deposits ........csessess0- +04,832,000) 105,046,000 80,530,000 — 164,00 +24,302,000 


accepted at £97 11s, applicants receiving about 21 per cent. 
and above in full. The average rate per cent. was £2 8s 2d. 

In this week’s return of the Bank of England the “ Rest” 
amounts to £3,745,619, having been written up during the 
week by £343,748. A dividend at the rate of 10 per cent. 
per annum would absorb £727,650, leaving a balance of 
£17,969, in addition to the £3,000,000 usually carried over. 
For the corresponding period of last year the dividend was 
at the rate of 10$ per cent. per annum, while for the six 
—" ended February last 10 per cent. per annum was 

aid. 

The London and General Bank (Limited), of 20 Budge- 
row, E.C., has suspended payment, and the following notice 
was posted on the doors on Friday :—‘* Payment suspended 
for the present. All communications to the solicitors of the 
bank, Messrs Bonner, Wright, Thompson, and Co., 165 
Fenchurch street, E.C.”—The company was registered in 
November, 1882. The authorised capital is £1,000,000,in shares 
of £5, of which £417,770 has been subscribed and £253,055 
(£208,885 from calls of £2 10s each and £44,170 in advance). 
Last December the current accounts were stated at £189,000, 
and deposit! accounts at £92,000. From 1883 to 1885 the 
dividend paid was 5 per cent. in each year. In 1886 it was 
increasedto 54 per cent. ; in 1887 and 1888, to 6 per cent. ; and 
in 1889 and 1990 it was6} per cent. There 1s a reserve fund of 
£10,000.—Messrs Bonner, Wright, Thompson, and Co., 165 
Fenchurch street, later in the day posted the agen 
notice at their offices:—“Rz stoppage of London an 
General Bank. We are not in a position to give anyone any 
information in this matter, and no one has any authority to 
refer inquirers to us.” The secretary of the Liberator 
Permanent Building Investment Society, whose principal 
bankers are the? London and General Bank Company, 


Reserve (Specie & Notes), 28,698,000, 29,422,000 22,9%0,000 — 724,600'+ 5,718,0C¢ 
Legal reserve..... 4. ........, 26,220,000) 26,261,096) 20145,000 — 41,000 + 4,075,000 
Bxcess of actual reserve...) 2,478,040 3,162,000) 2,835,000 — — 684..190'— 357,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ts 6&4; and the franc, lire, and peseta at 25 per £10 
American currency is reduced into English money at 48 per dollar, 


Discount and Loan Market.—At the beginning of the 
week the slight advance which had been taking place in 
rates in the discount and loan market received a check, the 
plentifulness of loanable capital being shown in the fact that 
for the one million of Treasury Bills offered, tenders were 
received to the amount of £8,387,000. The influx of gold, 
although not very large, was continued, and this also caused 
rates to weaken, some transactions in best three months 
bills being done at }3 per cent. The usual demand for loans 
at the end of the month and the Stock Exchange and 
Consols settlements brought about a harder tone in the 
market, but they had no tangible effect upon short loan 
rates, which remained at 4 per cent., and the failure of 
Messrs Redfern, Alexander, and Co., and the suspension of 
the London and General Bank were not of sufficient im- 
portance to disturb of the market. The changes shown in 
the week’s Bank return it will be seen are quite unimportant. 
The following table shows in detail the course of rates during 
the week :— 


| Last | | 
| Frid. | Sat. | Mon. 














A) 414) | % | % | % | has stated that, owing to the stoppage of the London and 
Bask tate nein sissensvsereesessee 2 fe PF Pe \2 2 General Bank, the society had deemed it expedient a 
arket rates of discount :— | | ° : 7 : 
00 days bankers ee cote 1 te ug rig leash ag iB weap payment for the time being of all withdrawa 
MONTHS’ AO...........0cccrseveerceeees Ids (holst LISS Lid 15g 1 BR Jes. i ¥ ? 
¢ months, do (14 iw “aid 31s dts al fk Mr James Ford, of College hill, has been appointed 
Keones--Deg edie “ 78 % . re "$ 3 } re special manager of the estate of Messrs Redfern, Alexander, 
Bhort semen ws 2 ; ld . 35°" "s “oe ote and Co., colonial merchants, of Great Winchester street, who 
ni t last Sett (le 2 (1 1 1 1 1 l ae Sok as, Gareras : = 
penne 6 at Sttoment)i3d Y a i i144 244 2) have failed with liabilities amounting to £250,000. ' 
ee eau } ‘2S ad | ; if | j | ; The discount quotations current in the chief continental 


cities are as follows :— 











The following is a comparison with previous weeks :— — a —_ Maret. 
a TN TL OCC tC LCT CCLCCT % ag % %, 
=2¢ Bank Bills. Trade Bills. * PD. cis vepsea 24Mayl19, ’92] 14 | Vienna......... 4 Jan. 13, '92) 34 
$5 | ——____ —| —$—_—_—___________ | Berlin ......... % Jan. 8, '92} 14 | Genoa ......... 54 Sept. 2,91] 34 
RA 3 Months.4 Months. 6 Months./3 Months. 4 Months./6 Monthe | Hamburg ...... 3Jan. 8, '92)} ia St. Petersburg 54 Dec., ’89] 4 
| % | % | “ee ee ~ | “% | y | Prankfort...... 8 Jan. 8, 97: 18 | Madrid......... 5 Jan. 28, '92] 44 
1892. Amsterdam ...24 May 24, ’92] 14 | Lisbon ......6 Jan. 15, ’91]6 to 63 
fom 3.) eT i it 2 + 3 14 2+ | Brussels ..... 24 May '92] 1} | Copenhagen... 4 Jan. 28, '92] 34 
a | 2 | 3 : 
4 | : i if 2 | i ; | i 24 At other centres the latest recorded quotations are :— 
July “7 4 4) : : 4 2 | te ne af % | Discounts. Overdraft. 
16 | ; ; i if : | eS ; i 24 New York (call money)3 to4 'Bombay,Bnkmin. 3 24 
22. ' 1 1 1h 2 | 1h 2 | 13 2% | Ditto (enuorsed bills) ..4 to 4%) Melbourne ...... 8 8sw9 
29...) } 1 1g 1 2 | 14 2 | 1% Sy | Calcutta, Bank min. ..3 | Sydney & Adelaide 8 8to9 
Aug. = 4 : : 1} 13 1 Si a8 © 2.) See 
| $ | a i : 4 elu via LONDON COURSE OF EXCHANGE. 
26..| 4 lis 1} 2} 2 192] 2 3 
Sept. 2./ ¢ | #1 | 1h | ob 2 a i 2| 4% # 





* These rates range from those curr 




















{ 

a arto be sh eee si | Price Negotiated on Change. 
ent on the very best h i On, sance, | —— 

bills for which Bank rate is usually required. eae " | Aug. 30 |, £ept. 1. 
. . —_—_—_—_—_ | —_——_—_— 
At the beginning of the week the price of bar silver | Paris | Ch 2 16 25 233 | 25 16} 25 233 

t ; RB SIRS : cchcevesbitpihincesnemnmctenssieseente | Cheques $ 25 23} | 261 

declined 4d to 383d per ounce, Mexican dollars being quoted / cSaigne |i ot ip ch as 2st ib 94 


- _ . ~ io! | 12 2 
377d. Even this quotation for bars was only supported, aoa 


12 2g || 12 25 12 28 
however, by a few purchases which were made, and when 


/8months| 12 35 12 4 ( wa aS 








Re 2051 255 | %50 26 55 

: : 5 55 || 2950 2055 

these ceased there was a further decline of 4d. This, how- | F:2kfor: 30 31 on 4 30 50 wo £5 

ever, was recovered on Wednesday after the allotment of the | Vienna and Trieste.............ssessesse 1210 12 124 || 12 8E 12 11 

India Council drafts, and bar silver closes at 384d and | AMtWOrP www oe Selo at “3 

Mexican dollars at 374d nD —csebete Ure Sete | 2th A 

0 7 r ounce Genoa, Napies, &c..... 26 42h 26 474 || 26 7 26 432 

Messrs Pixley and Abell, writing on Thursday, supply the | Madrid, Barcelona, & “- = 40, | 408s OE 

followin g quotations for bullion :— TABOR... 0-00.00 -corsrseeresecorsrveorerene ; 39 398 || 33% 








Gold—Bar gold, fine, 77s 103d t : in- 
(eae dene sae 8 10gd per oz standard; bar gold, contain 


77s 103d per oz standard; Spanish doubloons 
73s 103d per oz; United States gold coin, 76s sian oz; German 


srienitiitacamennarmeseenatitecantaasate sai 


FOREIGN RATES OF EXCHANGE ON LONDON. 




















; . | 
gold coin, 76s 444 per oz. Latest) Rates of | yeance Latest Rates of | yeance, 
: + Dates. . ; 

Silver—Bar silver, fine, 8844 per oz standard; bar silver} ————_—|—— Saeed eenahistieibeenaiatinae ned eet eaten 
containing 5 grs gold, 3844 per oz standard; cake silver, 413d per | Paris ........0. Sept.2) 25°19 Cheques! Buenos Ayres Aug 6 47h jo0dyeet 
oz; Mexican dollars, — per oz nominal icksil - Amsterdam ..|— 2 1210 | Short. || DoPm.onGid Sept.2; 230 ia 
3 per cent. discount ° minal. Quicksilver, £6 7s 6d, PORTE, .cporcecee: os al 20°3 » Montevideo...|Aug. 5) 50°87 

The India Council have sold the following drafts si Sembens _ | 20384 | llaydneyneed (ord i i nae! 

_ owin tT — 20° CY soseee - 
last Friday :— nding nears (mm j 20°00 | Short. |/ Adelaide... \|- 1 

: Rs. Vienna ......... — 1 11965 » | |Calcutta ...... Sept.2) 1/2;% \ 

Wednesday .....2,500,000 in bills. on Caloutta, ates see. St. Petersburg\— 1) 92.50 | 8 moe. |/Bombay ...... - a aoe ogt 
= RR eho Maden aks fA SA perrepee, | es 2o76 | eight |iSuanchate|— 3| ‘anok | 
” ~~» _ 22,000 in bills on Madras, at Sana to 821-008 por supose. | Constantia’pi gene. OF aioae two re a 2/10 








©) ep apmaninainasanetet bit ORE er een eat ED A GORI wt 
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The following are the standards for gold points of the 
principal gold exchanges :— 





i French. Marks. German. Dollars. American. 
ert p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25. Par. 20.48—Par. 4.867—Far. 

25.125—4 p. mille agnet us | 20.83—5 p. mille agnst ut. | 4.827—8p. mille agnet us 





The latest exchanges are :— 


French “ cheque ” exchange 25f 19c,* or 13 per mille agst. us. 
German short exchange.... 20m 394p!, or 1? per mille agst. us. 


NerCable tranciere© | —-—-*$4.882, or 3} yer mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Dulness has characterised the past week on the Stock 
Exchange as much as preceding weeks. The Home railway 
department has been irregular, but Foreigners have been 
fairly well maintained by continental, principally Parisian, 
support. American railroads have been very depressed 
until just at the end of the week, when they closed firmer. 
The settlement passed over satisfactorily, money being very 
easily obtained. 


Home and Colonial Government Securities.—The Funds 
have again been dull, but are quoted at the close ,'; higher 
in the case of Consols for money, and } in the case of 
Consols for the account, both ex-dividend. At the settle- 
ment, which commenced on Tuesday, bargains done for 
September Ist were carried over to October 3 at rates vary- 
ing from 4 tol percent. per annum. In Bank stock there 
has not been much change. The amount of the rest allows 
of a dividend at the rate of 10 per cent. perannum. Indian 
Government securities continue quiet, but fairly firm, but 
Rupee Paper has relapsed a little. In the Colonial market 
there has been no feature of note. 























joo 
ba CLosing Pricks—————__—. oes 
| Last | | aE 
| Friday | Sat. | Mon. | Tues. Wed. Thurs. To-day, § 
eines canecemsanienintte nian | | } a o EE 
Cons. 23 % until 1903, | | } : 
then 2} %,red. 192397 4; 97 197} 497k 81968 Exh Ix+ 
Do acct. Oct. 3. 97 | 97 $97 397; 896g 2x988 fxi+ 4 
23 %, red. 1905.........98% 9 99 14099 10099 10U \984 = 984 GAxi+ 1% 
24 %, red. 1905......... 964 } 964 4964 is 796 4x9. dxt+ § 
Local Loans 3% Stk.103  $) q 3 41035 3 103) 4 102334x 10293yx+ 
Excheq. Bills, June ..\par 5/p) > par 5/p par 5/p par 5/p par S/ppar 5/p... ... 
Bank Stock ............ (337 40 | & 337 40 337 40 337 40 (337 40x 387 40 [s+ 
India 34 %red., 1931, 106 $) ™ 106 4 UC6h 7 1063 72/106 4x106 gxi+ 3 
Do 3% red., 1948...96 4 9% $984 7 96 7H96 4x96 dx+ } 
Do Rupee Enfaced 634, 62} 34,622 3363 463 4 623 34/- 4 
od a 60 2) so 2160 260 260 2 60 2h... o. 
Met. Cons. 3} % ..... 1114124) M242 412} QUI ag P+ 4 
| | | 





British Railways.—At the settlement Home railway 
stock was found to be rather more plentiful than on previous 
occasions. The rates of continuation on some of the 
principal securities were as follows :—Great Eastern and 
North-Western, +); back to 7; contango ; Caledonian Ordi- 
nary, + back to # contango ; Great Western, North-Eastern, 
and Chatham Preference, ;; to ps back; North British 
Ordinary, Sheffield “ A,” and Caledonian Deferred, 1-32d to 
3-32d ; North British Preference, Great Northern Deferred, 
and Midland, j; to ;%;; Brighton “A,” +; to i; South- 
Eastern, “A,” Hull and Barnsley, and Metropolitan 
District, even to id contango; Chatham Ordinary, 
6d to 1s; Metropolitan, 2 to g. The principal influence 
affecting the railway department was the news as to 
the cholera, and this, according as it was more or less 


| discouraging, caused considerable fiuctuations, especially 


in the case of the Southern lines. Brighton stock 
was specially affected during the week by the issue of the 
monthly revenue statement. This, at first, caused much 
disappointment, but various “explanations” were afterwards 
officially given, such as that £10,000 of the holiday traffic 
was carried forward into the account for August, which 
considerably modified matters, and the price, which had 
fallen, partially recovered. ‘he declaration of the Scotch 
dividends, to which reference is made in another column, 
caused an advance in these securities, but this has since 
been lost. 

Subjoined are the latest closing-prices of the more impor- 


tant issues as compared with last week’s prices. The makin 
up prices at the last settlement are also given for reference 


purposes :— 
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** Making up” 

-—Closing Prices- ~ Rise Prices, 
Last Week. To-day. or Fall. Aug. 29, Aug 10. 

CRONE occas eickisanevsticdienss MEER eee AO ..2 coe 1203 ace 119 
Grant WARREN. dcininvedscscsin, S69 §:.., O84 Fw = -- OF +... 

Great Northern Def.................. 624 3)... 64 5 ww #1 Gt .. & 
Great Western * .....c0005 o:s00. 0000 1606 «4x... 1654 8... - « 1665 ... 165 
Hull and Barnsley  .........ccsceseoo 3t2 5h 0 845° 5 10 mm & oe 35 SHH 
Lancashire and Yorkshire ......... 1055 64x... 1045 53... — 1. 100) 1004 
London, brighton, &c., “A” ...... 1603 1... 1618 2h... + 1h o 1634... 166 
London, Chatham, and Dover ... 174 2... 3 8. — & ow Wh «. 178 
Ditto Arbitration Preference .. 1064 7x ... 1063 74 . + £ .. 106% ... 107 
London and North-Western ...... 1768 § .. 1786 9x. +. ws 1785 =... 12S 
London and South-Western ...... rm ee Tt ee ee 169 
Mnchstr., Shffild, & Lincolnshire 69 71 ... 69 71... cee ose coe TO i 
PRE AT oii. ontectks tack i TE cE Ee i Oe eh oe - 833 
Metropolitan Consolidated......... 893 00f .. 89 4 1. - % .«. SOb .. 90 
Metropolitan District .............. 30) 1 . B30} 2... — } ww. 30% ... 30} 
MIG sarcovcactncetases seovsicnteicee” NE” Bac SEES’ | Beacs SR ee A 
North British Ordinary 41g 23... 403 14 ma se Oa . A 
Ditto 3 % Preferred ... te” 68a tae”. ce sud Vee . TOS 
North-Eastern—Consols .,. 1570 Qx.. 1566 «BC «257 .. 153 
North Staffordshire ....... i BE Fans BOR Geko ae 1255... 128 
South-Eastern **A” ......... a ee. ee ee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Aug. 28 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £11,186 for the week on the English and Irish 
lines is equal to 0°80 per cent., the mileage being 14,034} as com- 
pared with 13,9804 in the corresponding week of last year, while the 
increase of £5,421 on the Scotch lines is equal to 3°18 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £28,465, equal to 0-23 per cent., and on the Scotch linesan 
increase of £18,652, equal to 2:72 per cent., as compared with the 
corresponding period of 1891. 


| | Half-Year’s Agyre- e) 
|Week’s Receipts.) gate Receipts. | Miles Open 


























| Increase Seat | Increase ae ee 

| Total. | or j| Total. or 9 

| Decr’se Decrease. 1892. | 1991. 

Enouisu Lines, | a.) £ | £ £ | 

Great Eastern | 86,524 + 1,288 825,553 + 14703 1,143 | 1,198) 
Great Northern... 86,768 — 1,189) 821,557 — 6951) 94 994 
Great Western 149,030 + 8,100 1,734,430 + 4,290) 2,481) 2,481 
Lancashire and Yorkshire...| 100,560 + 3,715, 770,49 — 4,905 627 627 
London and Brighton......... | 57/322 + 2.332{ 543.874 22327 476% 476 
London, Chatham, & Dover; 34,882'— 1,40) 316.133 — 2,337 M5} 180) 
London and North-Western) 246,336 + 5,093, 2,004,931 + 13,683) 1,587, 1,8894 
London and South-Western; 80,350/+ 619) 711,233 + 8575 e045 8844 
Manchester, Sheff., & Lincin| 47,048 + 1,227; 436,452+ 9,592 321 2044 
Metropolitan.............cccsses } 12,359— 426) 11b,796-- 1,355 364 854 
Metropolitan District.........! 6,431;— 127 67,210 — 652! 13 | 13 
ENON ends visas icasenct nein | 184,188'— 7.742, 1,653,187 — 28,179) 1,300} 1,800) 
North-Eastern ............s0000.! 157,038 + 2,003 1,196,743— 6,168) 1,578 | 1,678 
North me 14,939 + 96, 1231714 2,898 312! 812 
South-Tastern ..........0cceree. 60,585 + 863) 459,188+4+ 2,068 428 4253 


ikisH Lins, ‘ | | 
Great Northern..................; 18,295)/+ 1,439 1304124 1,830) 487 487 
Great Southern and Western) 18,466 + 3836) 141,512 + 1,580: 680 622 
Midland Great Western ...... 9,500 - 630 76,914 = 3,495) 441 4a. 








Total......s0-.0.++-/ 1,409,031 '-~ 11,186.12,136,355 + 23,465. 14,0344 18,9804 
Scotcu Links. —— 





























Caledonian ...........se0000000-| 74,200)+ 2293 293,653 7,533) 7045) 794 

Glasgow and South-Western| 28,724,+ 1.615 119,199 + 6.950, 884 B47 

North British..,..........000.0.. | 73,121 + 1,508 2921574 5,160 1,087} 1,067 
| | | ons sr 

NN ealaciheuatices 176,015'+ 5,421 704,989 + 18,652) 2,266} 2,229 


Foreign Government Securities—The Foreign market has 
derived most of what little strength it has shown during 


the week from the support of the Paris bourse, which support, 
although at times strong, cannot be described as having been 
regular. Changes in the quotations of EuropeanGovernment 
securities are mostly to higher prices, but the differences on 
the week are only fractional, except in the case of Spanish 
Fours, which show an advance of 1}, and of Italian Fives, 
which have risen 1. Greeks at one time advanced sharply, 
but much of the rise was subsequently lost. South 
Americans still continue depressed. Argentines have 
again moved lower, and Brazilians have been weak, 
owing to the further fall in exchange. At the settlement 
the principal continuation rates were as follows :—Egyptian 
Unified and Spanish Fours, } back to even; Russian 
Fours, ;; to yy back; Greek 1881 and 1884, even to2; 
Argentine 1886, Hungarian Gold, Egyptian Daira, and do. 
34, 1 to2; Brazilian 1889, 1; to 24; French, Argentine 
Funding, Portuguese, Turkish series D, and Italian, 1 to 3; 
Cedulas P, 24 to 3}; Mexican Sixes, Peruvian Debenture, 
and Cedulas E, 2to 4; Ecuador, Uruguayan, Honduras, 
Guatemala Internal, do. External, and Venezuela, 3 to 4 

Peruvian Ordinary and do. Preference, 3 to 5. 


The following ure the latest closi ri &c., of some of 
the leading stocks -— Goat ear si daapitae 5 
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“Making up” ° 
tf. tm Prine banks, and of the London and Lancashire and the General 
Last Week. To-day. or Fail. oS a. 
62 a 7 



































































- Todas ; Insurance companies, has been a topic of comment. The 
e . "bh peer eeereoeree wee on - . 
Fires reer Ponsice al eee ; s co - Sis Se eae cae Sane gs suspension of the London and General Bank was not of 
pbitto National Cedulas B wn. 238 it~ Sot gh ~~ cy A | sufficient importance to affect the market. Nitrate 
Chilian 45% Gold Loan vm 89 90 ES} Of.  } = GO ow OF | securities have been weak. 
Eayptian 4 Unified Debt ee or 37 % a + it - 97 ... 97% ies ae os siaiie 
° ‘onverted .......s006 “ ~— i fom 088 oes “C. 
ast eth -» 98h 94... 99 100... + . 98% . 974). e fo lowing are the atest closing prices, c., OF the more 
Ditto 44 7, 1283... 104 «6x... 1045 Bh. + j w-. 1043... 105 | Important miscellaneous issues :— ; 
Greek 5%, 1881........ ee Th = OTe deisel ont. eee ‘Making up” 
flungarian 4 % Gold Rentes ...... 93 we O83 4h. +B vr OBE... H2h -—Closing Prices-~, Prices. 
Ttabian, 5 %, TEGL 2.0.0.0. ceceeesee soe Oth oe Shwe hw vis Last Week. To-day. Aug.29. Aug 10, 
Peruvian Corporation 6 % Debs. 83; 2 .. 83% oo we 839 ... 824 | Anglo-American Telegraph, Ord. 47 8 . 45 9 ..— 1 475... 486 
POCCRRREID EZ cccccosecees-cccvescsece 234 4%... 2) > a Ce, eee SD iss MT eo ses one ain oe 
Russian New 4% ...ccccc 0s see BOR § ... 965 . + ve oat coe 04 | De Beers .......sccsorereossrscecsccerooes 1443 TF oe 15 bw + bu» BB 
Spanish New 4% 20... secseeee oes 634 44... 65§ 64...+2 . 639 ... 63 ( Imperial Ottoman Bank . oni ee . » Se. Bun Ee we 
Turkish, “Tribute Loan "4)%'71. 964 7 ... 97 . ae ae . 96} | Nitrate Railways ... . 14915 ... a MB.W—- no } 
ONS OS) ee ee 023 3h... + © w- 9 . 92} | Primitiva Nitrate ... ~ 6 gw Bw Bw & 4} 
Ditto Series C." ....ccecsse0eeee OE Uf ne Wi te + F oe VL ow WF] Rio Tinto Shares ..........c00 ov ie ee tie a SR 164 
UL a i ee | 6 eee or. «ive 


FORTHCOMING MEETINGS. 


American Railroads.—The week has been a bad one for The following meetings are to be held during the ensuing week :— 


American railroad quotations, which have all fallen to a 
greater or less extent. There has been some heavy selling 

















Company. | Class. Date. Place and Time. 
in New York, and even small transactions have been sutti- wa 2 ini caudal 
. : . cele . : Buffalo Lake Huron Railway General ............ Sept. 7 Liverpool, at 1 
cient to bring about considerable variations in = The Bank of British N. America General ............! . 63 Clement's lane, at 1 
cholera scare has, judging from the reports from New York, | Crystal Palace Gas............... |General .... 9 Albion Tavern, E.C., at 3 





Intern]. Packing & Provision General ... 


° > . ° 6 Winchester House, at 2 
made more impression on the other side of the Atlantic than 


ee on. ae an ssl 8 Sepa oem at 24 

: . : Smedley’s Hydopathic ...... General ............] 8 Matlock, a 

it has even on the Continent, the fear being that the tem- | strana Buildings. vesersnre|texGenerel .....| s Devereux chambers, at 11 
porary stoppage of the shipment of goods to certain ports, Surrey Commercial Dock ... General .. ......... $8 106 Fenchurch street, at 1 


entailed in the precautions taken, will necessitate further 
considerable exports of gold to meet debit balances. The 
settlement in American railroads was extremely light, and 
the continuation rates ranged from 14 to 2s per cent. 
generally. 








Hlotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 
BUENOS AYRES LOANS.—Messrs L. Cohen and Sons have informed 
the Stock Exchange that they have received a telegram stating that 
a contract ad referendum relating to the arrangement for the service 


The following are the latest closing prices, &c., of the more 
prominent issues :— 








aii 3 ‘Making up” | of the City of Buenos Ayres Six per Cent. Loan, 1888, has been 
--Jlosing Prices Rise Prices. signed by the municipality and their representatives A meeting 
Last Week. To-day. or Fall. Aug.29. Aug. 10. ‘ , 
Atchison Shares .....cscsssoessesss wae 40h 2.2 88 $f... — 2h.. 408 ... 38 | Of the bondholders will be convened as soon as possible after the 
Do Income Bonds... ss... a a | 573 84x... — 61, ... 60 | receipt in London of the contract ad referendum. Messrs Baring 
Culeeo Mil & Serre 3s ; ve Sst 7 =< ot : ar Bros. and Co. make a similar announcement with respect to the 
Re i. @ St. » ee ic ° oe. oo = 7 
Denverano RioGranse,Ord.Shrs 16317 ... 1€4 3}... — { BER on it Four and a-Half per Cent. Loan of 1889. 
Do Preferred Shares.............. 49) 59 .. 9 $.. — ae = RAILWAY COMPANIES. 
Illinois Centra! Shares ............. WL 3x .. 100 2. — 1 1014... 105 LONDON, BRIGHTON, AND SOUTH COAST.—The following is the 
ee and Michigan S.fhrs, 138° 9... 135) 4. — St. 138... 1878 | « anproximate statement of receipts and expenses on revenue 
ouisville and Nashvule, C. Stk. 703 &... 6833 9 . — 18 . TOb .. 724 # a 9 : 
New York Central Shares ......... 115 16) |. 1123 13h .. — 2... 115, ... 1153 | Account” for the month of July, 1892, as compared with the 
Hew Tost. 5. B. & Wert...06. Shes 128k §... 26} ui = = corresponding period of the previous year :— 
to 6%, Second Consol. Mort. 10 S ~ Ms ~— 7 7 1692. -——— 1891. 
N.Y., Ontario, & West. Reg. Shrs. 19§ 3... 102 19}...— 2. 194 198 ra ee ae 
N.Y., Penn., & Ohio, 77, 1st Mort. oak Pine. B2G Bh uw. — GF we B34... FBS | Gross revenue ..............s0-sscsssserrsereoees 257,144... 248,054 
Norfolk & Western, Preferred ... 444g... $1¢ 2 - 2... 44 44 | Working charges and renewals ......... 103,689 «» 103,538 
Northern Pacific, Preferred ...... a7 a ee: - 1 . 574 .. 57 | Debenture, preference, and general 
Ohio & Mississyppi, Ord. Shares.. 21 i: 20; 1 . — 4b. 2th .. 218] interest, rent of leased lines, &c....... 68,296 | wae 
Pennsylvania K. R., $50 Shares... beh c wie os en ais —-- 171,98... —— 170,%0 
Philadelphia & Reading $60Shrs, 298 % .. 23$ 9 .. — d- 294 203 : 
—— —— —— eersnacomne ave } os x i. . 4 . 4 . ~ Net balance, carried forward ...... Cr. 85,159 ... ro 
abdash, souis, &c., Pref. Shrs. 26 as S =» 10 ese s > ic ; TAS : 
binesituaaliiet.dan ss iL. # sc os as Subsequent to the issue of this return it was explained that abou 


£10,000 of the Bank holiday receipts which the market supposed 
was included in the above will be included in the return for August. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1st to August 2Ist, 1892, amounted to £318,021, as 
compared with £323,652 from July Ist to August 23rd, 1891. The 
total expenses, including rents, toll, duty, &c. (exclusive of joint 
lines), from July Ist to August 21st, 1892, were £192,141, as against 
£159,500 from July 1st to August 23rd, 1891. The receipts and 
expenses for the corresponding period of 1891 include two days more 
than the current period. In order to make a correct comparison 
for an equal number of days, the figures for the two days named, 
which may be estimated at £12,500 for receipts and £6,500 for 
expenses, should be added to those above shown for 1892. 


BANKING COMPANIES. 


BANK OF AFRICA.—After providing for bad and doubtful debts the 
profits for the half-year ended 30th June last amount to £13,300; 


Foreien and Colonial Railways.—The chief feature in 
the market has been the fall in Grand Trunks, not only in 
sympathy with the American lines, but owing to the 
publication of a disappointing revenue statement. At the 
settlement, Grand Trunk Ordinary was carried over at even 
to 6d, the First Preferred and Guaranteed at +; to +';, the 
Second Preferred at even to 4, and the Third Preference at 
6d to Is. Other securities in the Foreign railway depart- 
ment have presented no feature of interest, and quotations 
have mostly given way. 


The following shows the nct movement on the week in 
some of the principai issues :— 
“* Making up” 
~ Closing Prices- . Rise Pri 


rices. 
Last Week. To-dav. or Fall. Aug. 29. Aug.10. 
Buenos Ayresand Rosario Ord.... 66 9 .. 66 9 .. oe oe 


Se eee ee 67 add balance trom 3ist December, 1891, £5,313—£19,613 ; whichitis 

yy Pacific, Shares ..... ...... 98 J. 90 $..— §.. 90} ... 93 | proposed to apply as follows: dividend of 5s per share (being at the 

(tere ges weensesncoessesoee ~ ioe - : oe tL ow Sie = rate of 8 per cent. per annum) free of income-tax, £10,000; bonus 

Grand Trunk of Gauada, Oid. ... 8} 9 =. Sf 20. — “Bl (sg Ll “g | of 1s 3d per share (being 1 per cent, for the half-year) free of 
Ditto, First Preference............ ot 4. OF 1... — 8 64 |. 64} | income-tax, £2,500; balance to next account, £7,113—£19,613. A 
> serend Sesteonnce canes 40 we sit Siw — 2). 40 .. $12] branch of the bank has been opened at Lourenco Marques. 

Mexican Railway, Ordinary 2 gee eo Gedo oat “" $i, | CITY OF SYDNEY.—The net profits of the half-year ended June 30th, 
Ditto, First Preference .......... 9: ... S72 S$..— 1 ... S88 ... 804 | After deducting rebate on current bills, interest on fixed deposits, 

itto, Second Preference ..... « 442 5f 2. 433 44... — 1 2. 444 cee 33 


Mining and Miscellaneous.—There has been some re management, amount to £14,073, to which is to be added balance 


Sete oe ©- | from last half-year, £8,902, making available for distribution 
newal of activity in the copper mining market, and Rio | £22,975; which the directors eee for appropriation as 


Tintos close rather higher than last Friday. The whole of the follows, a to dividend at the rate of 10 per cent. per annum, 
mining market put on a livelier tone about the middle of ees Ino eee ee ti the 
the week, but the improvement was not sustained. Jagers-| death of their esteemed senior partner, Mr Herbert Donald 
fonteins and other Diamond shares have again been in —— oo. business will be continued under the same style as 
request, but the demand has not been so regular as last aia - ae ae eee ~ an aw eee a have 
week, and at one time there was a sharp relapse, which, | declared an interim dividend of 4s per share, tax free, payable on 
however, was soon recovered. There is little to note in con- | *"4 after September 14. Y 

nection with miscellaneous securities. The news of the NORTHERN.—A dividend for the past half-year has been declared 


. , at the rate of 11 per cent. on the “A” shares, and 54 per cent, on 
amalgamations of the London Joint-Stock and the Imperial ' the “ B” shares this = oer. shares, and 5} p 





providing for bad and doubtful debts, and defraying all expenses 0 f 
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| | 
Liabili- | Deposit | eer | — | Cash at | | 
ties to | and Cur- | Miscel-| yi. airz. || and at iCall and Invest-| Dis. Miscel-| Toran 
Share- | rent Ac- | laneous.| , lB eet Short | ments. , counts. Loans. laneous.| ASSETS. 
holders. jcounts, &c. a: Be eT atlek, 
4 | ° } iEng., &c.| 
a ie “ae gh oe Pg Peete | Te 
London and Westminster 3,455,620) 25,164,634 1,162,198 30,782,452) 4,571,230 4.892,650 4,455,000) "13915651 * ... |2,947,921/30,782,452 
Union of London ......... 2,555,000 13 907,568 2,133,594) 18,597,162) 2,423,169 2,615,500'3,123,837| "7,966,735. * ....  |2,466,921/18,596,162 
Consolidated ......... iene 1,056,275) mean 116 Ae 4,405,599) 524,835. 692,000] 805,008)°2982,704 wok | * . | 4,405,599 
| 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of August of banks which issue monthly statements of accounts :— 
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QUEENSLAND NATIONAL.—The report for the half-year ended | 
June 30, presented to the shareholders at Brisbane on July 28, 
states that the net profits amounted to £55,479, including £18,438 
from the previous half-year, and after deducting £3,942, the amount 
of tax on note circulation, and £1,749, the amount of Queensland ! 
dividend duty, the directors recommend a dividend of 10 per cent. 
per annum, £15,479 being carried forward. 


MISCELLANEOUS COMPANIES. 

BABCOCK AND WILCOX.—The directors recommend dividends for 
the half-year ended June 30 last at the rate of 6 per cent. on the 
the preference and 15 per cent. per annum on the ordinary shares. 

BOLCKOW, VAUGHAN, AND C0.—The directors announce that, 
owing to the depression in trade and to the interruption of the com- 
pany’s operations consequent on the strike of the Durham colliers, 
they are unable to sanction the payment of an interim dividend in 
respect of the half-year ended June 30 last. 

CANADIAN PACIFIC LAND AND MORTGAGE.—The report for the year 
ended June 30 states that, after providing for all expenses of 
management, repairs to properties, taxes (British Columbia), income- 
tax on profits, and directors’ fees, the accounts show a net profit of 
£12,059. To this amount has to be added the sum of £379 brought 
forward from the previous year. £4,863 of such total was dis- 
tributed on March 14 last in payment of an interim dividend of 3 
per cent., free of income-tax, leaving £7,575 now to be dealt with. 
The directors recommend placing £2,500 to the reserve fund, bring- 
ing that fund up to £12,500, the payment, on September 15 next, of 
a final dividend of 3 per cent., free of income-tax, making 6 per 
cent. for the year, and carrying forward ‘the balance of £213. 
The profits for the year are £4,269 less than for the year ended 
June 30, 1891; but inasmuch as during that year exceptional 
profits on sales of freeholds were made, amounting to £5,702, the 
profits for that year were abnormally high. No sales were made 
during the period covered by this report. Making allowance for 
such exceptional sales, it will be seen that the profits for the past 
year are £1,433 more than for the year ended June 30, 1891. 

CASSELL AND C0O.—The directors have decided to pay, on Sep- 
tember 15, an interim dividend at the rate of 5 per cent. per annum 
to shareholders on the register on September 13 next. 

CRYSTAL PALACE DISTRICT GAS.—The report for the half-year 
ended June 30 states that the balance to the credit of revenue 
account is £7,875, reduced by the payment of interest on the loan 
and on debenture stock to £7,523, thus necessitating the transfer of 
£7,352 from reserve fund to make up the statutory dividends. If 
the large reserves, accumulated during the last twenty years, had 
not been available it would have been necessary, it is stated, to 
have charged a much higher price for the gas. The directors 
recommend a dividend for the half-year ended June 30 last at the 
following rates per annum, viz., 6 per cent. on the preference stock, 
7 per cent. on the ordinary 7 per cent. stock, and 10 per cent. on 
the ordinary 10 per cent. stock, amounting to £14,875, less income- 
tax. 

GRIMSBY GAS.—The company have declared the following divi- 
dends :—£10 per cent. on the A, B, and C stocks ; £8 10s. per cent. 
on the new ordinary shares ; and £4 percent.on the 4 per cent. pre- 
ference stock. The income of the company from all sources for 
the past half-year was £14,388. The consumption of gas during the 
six months showed an increase of about 3,000,000 cubic feet. 

KINLOCH, CHARLES AND C0.—The directors have declared an 
interim dividend, payable September 21, for the half-year ending 
June 30, at the rate of 6 per cent. per annum on the preference 
and 8 per cent. on the ordinary shares. 

LAND COMPANY OF AUSTRALASIA.—The directors have declared no 
dividend on either ordinary or preference shares for the year ended 
June 30 last, but the debenture and deposit interest will be paid on 
the 1st prox. as usual. 

METROPOLITAN BUILDING.—The society has declared an interim 
dividend at the rate of 6 per cent. per annum. 

PERNAMBUCO WATER.—The committee appointed at the meeting 
of bondholders, held on July 28th, to protect and enforce their 
rights, urgently request all holders of bonds of the first and second 
issues to send in their bonds, without delay, to the committee at the 
London and County Banking Company, Limited, Lombard street, 
E.C. Copies of the circular cf the committee and other informa- 
tion will be supplied on aplication to the secretary to the com- 
mittee, 1 Drapers’ gardens, B.C. 

PHENIX LAND.—'Lhe society has declared an interim dividend at 
the rate of 14 per cent. per annum on the ordinary shares. 

RAILWAY INVESTMENT.—The directors have declared a dividend 
at the rate of 34 per cent. per annum on the preference stock, pay- 
able on October 1. 

SAMUEL PITT AND 0O.—Mr Samuel Pitt, late of Messrs Thomas 
Aikman and Co., intimates that he has commenced business as 


* Loans and Discounts classed together. 




















































































produce and chemical broker under the designation of Samuel Pitt 
and Co., at 45 Hope street, Glasgow. 

SHEEPBRIDGE COAL AND IRON.—The directors announce a divi- 
dend for the past year at the rate of 5 per cent 

SHEFFIELD UNITED GAS. —- The report for the half-year ended 
June 30 states that there has been an increase in the amount 
received for gas and for the rental of meters and stoves, buta 
falling off in the amounts received for coke, tar, and sulphate of 
amrnonia, and that a less amount has been paid for coal. A profit 
of £4,836 was made during the last half-year by the sale of 884 
““D” shares, which had not been taken up by shareholders. The 
board recommend the payment of the maximum dividends 
authorised by the Companies Acts. The company have, under 
their Acts, a right to create, by new ordinary shares, the sum of 
£76,073, and an extraordinary general meeting of the shareholders 
has been convened, to take place after the meeting to which the 
report will be presented, for the purpose of sanctioning the rais- 
_— £76,071 (part of that sum) by creating 25,357 shares of £3 
each. F 

STAVELEY COAL AND IRON.—The net profit of the year amounted 
to £121,467, which, added to the balance of £20,347 brought for- 
ward from the last account, makes a total available for distribution 
of £141,814. Aninterim dividend of £4 per share on the “ A” and 
““C” shares and 13s 4d per share on the “ B” and “D” shares was 
paid in February, and the directors now recommended a further 
dividend of £5 per share on the ‘A’ and “ C” shares and 16s 8d 
per share on the “B” and “D” shares, which will allow of a 
balance of £24,514 being carried forward. The directors state that 
they have entered into negotiations to lease a large area of hard 
coal, an arrangement which they feel confident will be for the future 
benefit of the company. 

SURREY COMMERCIAL DOCK.—The report states that during the 
past half-year 832 ships with a tonnage of 517,334 tons used the 
dock, as against 781 ships with a tonnage of 482,531 in 1891. The 
directors recommend that an interim dividend at the rate of 5 per 
cent. per annum be paid on the ordinary stock and on preference 
stock A. 

TOWNSEND, HOOK, AND €0.—The directors have declared the usual 
interim dividend of 5 per cent. per annum for the half-year ended 
June 30, 

TURKISH REGIE TOBACCO.—The company announce a payment, 
on September 13, of 5s 7 1-5d per share, making, with the interim 
dividend paid in March last, 94 per cent. for the year 1891-2. 


MINING COMPANIES. 

WEMMER GOLD.—Referring to the notice given in January last, 
the shareholders in the company are again requested to at once 
send in their scrip, for exchange for the new certificates now being 
issued to the London agents, Messrs Robert Whyte and Co., 19 
Bury street, St Mary Axe, E.C. 

MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 
have received the following telegram from the company :—‘* We 
pay on Thursday £25,000, being dividend of 6d per share (free of 
dividend-tax) for the month of August.” 

JOHANNESBURG PIONEER GOLD.—The company have declared’ a 
dividend of 124 per cent., payable October 9 next, to shareholders 
registered on September 30 next, 








The Commercial Fines. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The frequent and sometimes heavy rainfall during the week has 
caused serious interruption of harvest, Over a large tract of country 
the reaping was pushed forward actively during the late spell of 
favourable weather. A large amount of grain was cut, but only a 
comparatively small proportion was carried, the bulk being still 
out in the open. From nearly all points the reports of mischief 
are very discouraging, and although allowance must be made 


for possible exaggeration in some accounts, whilst «a 
return of fine weather might modify a good deal of 
the injury, still the situation has become critical, and 


the outlook presents much cause for anxiety. There 
have been occasions when the effect upon market values 
would have been much greater than it has been up to the present 
time. The tone on many of the exchanges has become firmer, 
whilst on some rates have improved 6d per quarter on wheats, and 
in rare instances 1s; but there are also instances in which the de- 
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pression in the markets has not been wholly checked. cael, 
on Tuesday, was quoted 6d per cental dearer, but Hull and New- 
castle were dull and weaker. To-day Liverpool is 1d lower, Wake- 
field quiet and irregular, and Lincoln dull. At Mark Lane the ten- 
dencies have been firmer, and there has been more doing. No. 2 
Calcutta Club is in narrow compass, and has on the spot sold at 
30s 94 to 31s 8d American; No. 1 Northern, at 32s 9d to 33, ex 
ship, and 33s 6d landed. Red winter has been sold in quantity at 
29s 6d, ex quay. Russian, 30s to 33s,and Azima, 30s to 31s 6d. 
The floating trade has seen one or two active days, but the buying 
has not been prolonged. To-day, No. 2 Calcutta Club, on passage, sold 
at 30s 6d, and Sept.-Oct. shipments at same price, c.i.f. American 
red winter, September-October shipment, sold at 28s 104d, and 
other periods, 28s 73d. Azof Azima, September-October, at 27s 3d ; 


on sample, and other business in Russian, at 28s to 29s. To-day ‘ 


the market has been rather steadier, American red winter, destina- 
tion counted, selling at 28s 74d, and September-October, at 28s 6d, 
the latter price being subsequently refused. American flour gave 
way 6d on Monday, but is quoted slightly firmer to-day. New 
York quotations are 2 cents lower for winter wheat, but dearer for 
flour. The usual weekly statistical returns give an increase of 
115,000 qrs in the English visible supply, and of 396,375 in the 
American visible supply, which latter is now 1,740,125 qrs larger 
than at this time last year. The supplies of wheat and flour on 
passage for the United Kingdom have decreased 77,000 qrs, and 
now amount to 2,199,000 qrs, against 1,947,000 qrs last year. 
American shipments of wheat last week were 359,000 qrs, the pro- 
portion for United Kingdom being 199,000 qrs. Of flour, 147,560 sacks 
were shipped, of which 127,000 sacks are for the United Kingdom. 
Grinding barley on the spot in the early part of the week gave way 
3d and 6d per quarter, but the market has been firmer since, and 
the decline is checked. For arrival, quctations have been easier, 
and but few sales effected. The sales have included: Azoff, Nov- 
ember-December shipment, at 16s O0fd and 16s 3d; now shipping 
sold at 15s 9d, and on passage at 15s 6d; later in the week Azoff 
grain, guaranted 40 lbs to 50 lbs, September-October shipment by 
steamer, sold at 16s; yesterday 15s 6d bid for Nicolaieff on passage, 
and 15s 9d for Azoff-Novorossisk, October-November dispatch. The 
supplies of barley on passage for the United Kingdom have in- 
creased 43,000 quarters for the week, and now amount to 298,000 
quarters, against 283,000 quarters at this time last year. Beans 
and peas were neglected at beginning of the week, but show 
sufficient good value to engage more attention at the close. 
Maize during the week has ruled quiet, with prices for the most 
part rather under last week for round corn, viz., 22s ex-quay, but 
for American mixed rates are upheld, in consequence of scanty 
supplies. The cargo trade has moved slowly, with prices in favour 
of buyers. The principal transactions have comprised La Plata, 
afloat, at 20s 45d; Odessa Galatz-Foxanian (shipment, September- 
October, old style), at 22s 14d; and on passage at same price; and 
October-November at 22s 3d. The usual weekly statistical returns 
show an increase of 26,000 qrs in the supplies of all descriptions on 
passage for the United Kingdom, making the present amount 
715,000 qrs, against 225,000 qrs at this time last year. American 
shipments for last week are given as 66,000 qrs, being a decrease of 
7,000 qrs on the week, whilst the proportion for the United 
Kingdom is 37,000 qrs, against 41,000 qrs in the week preceding. 
The American visible supply, which now amounts to 947,250 qrs, 
shows an increase of 53,625 qrs for the week. Oats have not come 
in so heavily this week, and the reduction of 3d accepted on Monday 
has been partially recovered to-day. Common Russian quoted 
15s 9d to 16s per 304 lbs. Messrs Bryant and Aitkins give the fol- 
lowing in reference to Turkish canary seed :—Crops, 1880, 100,000 
bags; 1891, 60,000 bags; 1892, estimated 12,000 bags. Present 
stocks: Liverpool, 8,000 to 9,000 bags, against 47,000 bags last year ; 
London, 5,000 bags, against 25,000 bags. Prices of late years, 80s 
to 85s. Highest records, 300s to 320s; lowest, 30s. 


The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 
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1891-92. 1890-91. | 1889-90. 1888-9. 
( 
ts. { 


ewts. | 


cwts. | owtes. cwta, 
Importe—Wheat (51 weeks to Aug. 13), 6%,145,000 57,990,100) 59,267,800 59,557,461 
Flour s » _-29,218,000) 26,215,000) 15,662,600) 14,117,732 





1,529," 00) 


1,351,200 
412,000, 


1,413,600 
185,100} 


Add week ending Aug. 20—Wheat...... 
Fi ov ase woneseneapentisesboeybb sence 234,900) 


OUP ....... 


















Total importe, 52 weeks ......... 39,304,000) 75,741,590, 76,578,900) 75,160,914 
Lees exports—Wheat ............... sees} 587,000) 260,70), 219,000 345,000 
Pe ricisiciconensnstibedidonal ies 195,000, 131.800) -123,0% ~—-160,000 
et imports........... sesessnrsesseee | 88,522,000) 75,349,02| 76,236,900, 74,654 
Add to this the estimated sales’ ol!” eee is r me | 
NOU dscdavinsiiecieiesces | 87,385,090) 39,160,000] 36,534,000 36,636,000 





} 
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52 weeks’ home supplies 


Average price of English whest, per ea s d aod ed 
aes picbendenaee Absedasqecesss ed deenects 29 7 4) 3 36 5 80 5 
per seeaseerenseesensrsssesensremeees | 6 OF ® 3) 8 5 7 0} 
bushels. | bushels. | buashele. | bushels. 


** Visible supply” in U.S. 
Do do 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn perial Meas 
weeks ended Aug. 27, 1892, and tor tis 
} Of the years from 1891 to 1888, 








87,368,000, 74,205,100) 74,930,400 73,875,193 
1,117,188 : 
368,533 | and last week’s rates are resumed. In Brazilian the business has 








. oraceend Feerevennnrend 
sssseeseeseseesees 125,907,000) 114,509,0.90/112,770,990 111,290,914 


Centres.........| 38,126,006) 18,208,000) 18,289,000) 14,291,000 
= in cwts...! 14,931,000 9,802,000" 9,793,000 7,656,000 
een ene ma 


ure), in the six 
ing week in each 








Oats. | Barley. ) Oate. 

‘Dereon ee 

1892. qra beh qrs bsh qre beh) eda ed ed 
Aug. 27..., 52,920 0 712 6 1512 4{ 2 4 23 11 2 2 
20..., 70,673 7 552 2 1,752 0, 29 7 24 0 21 9 
13..., 61$96 1 466 7 1,752 0| 2911 22 9 21 5 

6.., 53,338 8 6713 2 1321 4; 2 7 23 8 21 6 

July 30...) 43,655 1 | 546 4 1,0% 0) 29 5 | 21 1 21 6 
23.../ 4970 7) $237 0) 1706 1; 2 8 22 10 2 0 
a 41378 2/ 835 4 3943 1/ 4931 | 27 7 21 9 
1899... 26,525 3 | 320 O| 5,916 7; 35 9 81 3 19 2 
1829... “| 26,842 1 | 460 1 1,909 2| 3h 2 2t 6 19 6 
1888....0.' 19,763 4 | 6 0 S71 0 36 4 26 10 19 9 





THE IRON AND COAL TRADES. 





The English iron trade has altered little in tone since last week. 
In the North pig-iron is fairly active, and there is not much cure. 
Quotations are steady, and firmly maintained at :—No. 1, 43s 
No. 3, 41s 3d; No. 4 foundry, 39s 9d; No. 4 forge, 39s. 

The state of the manufactured iron trade of the North of England 
is discouraging, and quotaticns have given way. Common bars are 
at £5 10s ; best bars, £6; best best bars, £7; ship-plates, £5 5s; 
girder-plates, £5 10s ; boiler-plates, £6 5s; angles, £5 2s 6d ; light 
rails, £5 to £5 15s, allless 25 per cent. 

The steel trade of the North-West continues dull. Quotations 
are :—Steel rails, heavy, £4 3s; light, £5 10s ; colliery rails, £6; 
ship-plates, £5 12s 6d ; angles, £5 10s ; boiler-plates, £6 15s ; hoops, 
£7 ; blooms, ordinary, £4; hammered, £5; slabs and billets, £4 5s 
to £4 10s; wire rods, No. 5, £6 12s 6d;No. 6, £6 15s; tin-plate 
bars, £4 5s. 

Shipbuilding still continues busiest on the West coast, being dull 
at other centres. 


There is some improvement in the steam coal trade at Newcastle. 
Best Northumberland coal is quoted 10s 6d, secondary 9s to 9s 6d, 
and steam small at from 3s 9d to 4s 8d per ton. For bunkers, 
which are quiet, quotations are as low as 7s 6d for unscreened, and 
as high as 10s for best screened descriptions. Some collieries are 
quoting 9s for gas coal, but the general figure is only $s 6d. 

Writing as to the foreign iron and coal trade, Iron says :—‘‘ The 
Austro-Hungarian iron market retains its quiet regular position. 
The official quotations of the Vienna Bourse are unaltered, but the 
syndicated Bohemian manufacturers of wire-nails have raised the 
basig- price of this product by 5 fl per ton. Business in Belgium 138 
very dull, and quotations are weak: The Belgian imports of iron 
and steel and machinery during the first seven months of 1892 
totalled 118,372 tons, compared with 136,437 tons in the correspond- 
ing period of the preceding year, while the imports amounted to 
282,621 tons, against 264,878 tons. The Belgian production of pig- 
iron, finished iron, and steel, in the first half of the present year, 
points to respective augmentations of 76,128 tons, 28,691 tons, and 
46,900 tons, in comparison with the equivalent six months of 1891. 
The French iron market is maintained in a fairly good condition. 
It is not anticipated that any substantial change will take place ere 
the advent of the busier season in October. With regard to Ger- 
many, the better tone recently manifested in Rhenis. W estphalia 
is preserved, and trade in Upper Silesia is also exhibiting a firmer 
tendency, the improvement in the last-named district, however, 
being much .more noticeable in finished than in crude iron. 
Respecting Spanish iron-ore, business in Bilbao continues tolerably 
active at unchanged rates. The continental coal markets remain 
generally depressed. The American pig-iron trade is less active, and 
values show a drooping tendency, but in steel business is brisker, 
and prices are more easily maintained.” 





THE COTTON TRADE. 





LIVERPOOL, September 1. 


The cotton market continues quiet, bui throughout the week 
rather more business has been done at generally unchanged prices. 
Sea Island continues neglected. American has been in rather 
improved request, and a fair business has been done. Prices in the 
early part of the week had a hardening tendency, and quotations 
were advanced Jd per lb, but the improvement has since been lost, 


been of a very retail character, but prices are unchanged. Egyptian 
has been in better demand, and prices are steadier. Peruvian rough 
sorts have been in increased request, but freely met at ygd to ad 
per lb decline. In smooth staples and African there is no change. 
East Indian continues in limited demand, without change 12 
quotations. 

“ Futures.”—In the early part of the week the market showed & 
hardening tendency, and quotations showed 3-64d to 4-64d per lb 
advance, but since Monday prices have given way, and the closing 
values show a decline of 2-64d per lb from last Thursday’s Circular 
rates. The closing values are—Delivery:—American, any ’ 
lm.c., Sept., 3 55-64d; Sept.-Oct., 8 55-644; Oct.-Nov., 3 57-6445 
Nov.-Dec., 3 59-644; Dec.-Jan., 3 61-644; Jan.-Feb., 3 ; 
to 4d; Feb.-March,"4 1-64d to 4 2-644; March-April, 4 4-64; April- 
May, 4 6-64d to 4°7-64 per lb. The following transactions have 
taken place in Egyptian—Delivery: f.g.f. (new standard), Ja0~ 
4 18-32d; Nov., 4§d per Ib. 

The amount of cotton forwarded this week is 42,058 bales, and 
actually exported 7,746 bales. The decrease of stock this week is 
80,970 bales. The sales amount to 51,680 bales, of which 4,230 
are on speculation, and 1,260 declared for export. 
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PRICES CURRENT. 
































| 3 5 5 | Same Period om Period 
Ss 5 
Deecriptione. 3 si e/8§ rected is lo 
3/8 ' 3/88! § gigs s 
con ee Sik | a) a sai ole Sale 
American “1 S\ tals PS ee 
Sea Island...per lb. | ... 10 10¢; 123/15 | 18 |)10 (104 (1384) 14 | 16 | 17 
Florida ditto......... | 7k) Th! 84) 94 | 10 ) 103 9 } OF 20 | 12 } 123) 134 
tae me on i. Om i.e |dg cM G.M G.O.|L.M\G.M. 
Merican .....008 6 | 38 | ; 3 ) 451 48 | 4%) 5 53 | 5 6 
Brazilian. |Mid M.F-| Fr. 'G.F., Gd./Fne. at Fr Gd. M.F.. re. Ga. 
Pernambuco, &.... | “| 82) 4 4ye ww | we 49 | bee 6) Gre OAL CLR 
&e. eseenenenne | eee BR | 43 485. oT} ATG) 5 | wee | one | Oe] owe 
cee sects sce |e | 8% | ‘ | S75) oo |) Ste) 448 6) iw | Orel 
O GFANGE  ....0-00 soe | eee S | ces { ote aan 5 le eb eee! Tn Pry 
— Aracaju, & = | 3 | 4 | = eee | eee eat hoe: Chant oon a eee 
Maceio ........s0-00 ooo | s 4 coe | ove 1} 42 | Ste 6 | Gry, 6 a 
Maseshom.-- | » | 818, 4b rua Faved a x: ey Lees ey) as 
yptian allin | gee i eee ore ons, Aime P eee | cen done p 
itto Brown...... 2) 38 4 | 4 4%) 68 | 5 | 5B Og) 68) G2) 7 
Ditto White ....../../ .. | 44 1 48 | 3 BS |! 68 | 54 e * 7 \ _ 
Smyrna, Greek, &. | ... | 84 | 38) 33) 33) 4 3h | Be 4h | 43 | bE | 6 
West = &e. | | | | 
@ Island...... coe | ove ee saad sod ee 13 5 
Teniti Sea Island bet sce deve eet ii | g | ae. peed 10 ih 
Peruvian—Rough |... | «| -- | 58/ 56/ aby |. 9 | | eo | Orly 
Ditto Mod Rough |... | ... | 4% 5 | 5! | (6 | Tw. | Th! 88 
DittoSmooth ...; ... | B16 41s!) 44% 44 | 43:1 43 | Bye 54 FIR Big) Cre 
Ditto Sealsland |...) ... | 3 7 8 {| 9 } re 84 95 | 1%4 
DBROGR 01500 060s00%08 ad tte Oe 38) 44) 43]! ... | 43 Bf | ww. | Stk! 6h 
East Indian. =| F. GF. F.G./F Gd F.G.|Fuz. G.F.\F.G. F.G. 6.F. F.G. F.G. 
Surat—Hingungh’t | oe | Bh | se. Oe ec Big ATR Dx aeobgth) [a Aede ona 
Ginned Dharwar | 2/5 37k 3yk) 3h ww. | | 8) BR. Ate AB 
M. Gin’d Broach| ... | ... | . | Sc! SB} StRl) .. |... 1 4h) coe | coe | 
Dhollerah .........| 2 | 84) 8}; 38 84) BH! 3} 3a) 3k 4 4h sty 
M.Gin'd Dhollerh on.) BOL oe | SE: Bh) Bid) Bl Bt) are ee | we | 
Oomrawuttee ... | 248 373, 84%! Be 3% 3} | Biz! Bid) 4d Sve Ae 68 
MGOomrawuttee | .. Sh} Sel Bee, Brel AR as [5 Pe fas fc 
Khandeish......... 123 8 } 8 } 3t | 88} ... |) Sfe) 3%) 82 Are 4B Sb 
Bilatee .... mi woo | con | coe | Be | Sh | By). nce | vce | BG] av. | ore | SA 
Veravul, &c oe he oe Nt ite cae | oes FO NMIeL oan Vc 1, -Wemucebe. Riceas 
Comptah +) NR Bre) ve | BE we | we) Be ow | 4h}... | 
inde....... dae A rect ee MRCP Ree TRAD ice! Poe Pidee |! a wee fae 
OTRO ssraseyocvnsese Lose :t SIR) SHES Skt SZ 8 3 |34 18% 33 33: 88 
Madras—Tinnevily 34) 3% 28  3H8 ny : | 33 i — 4% mf 
ae _ Western! 23 srs | OE Nag * pee a ae. ay 
Imports, Exports, Consumption, &e. 
i882, 1891. 
bales. hales. 


Imports from Jan. 1 to Sept. 1..... . 2,191,320 cocses 2,482 S*0 





Exports from Jan. 1 to Sept. 1 ..... 240,581 202,572 
Stook, Sept. 1...... c.rcreercsrcosseeseoeer . 1,834,550 . 8$+9.260 
Consumption from Jan. 1 to Sept. 1......... 2,009,765 oo. 2285,185 





These figures show :— 


A decrease of imports compared with the same date last year of... bales 2'1.070 
A decrease of quantity taken for consumption Of .............ccceeseeceeee oe 275,370 
An increase of actual exnorts Of... .........eeeeecees 


In speculation there is an increase ot 79,850 bales. 


The imports this week have amounted to 18,832 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 12,000 bales, against 18,000 bales 
at the corresponding period last year. 


MANCHESTER, September 1. 
(I.) Comparative Statement of the Cotton Trade. 








| Price it Provisns. Weeks in 1892. 
= | Exton | Price, Price Price, Price 




















| .o’, | Aug.| Aug.|Aug. Aug, July 

j 02 og | as | | 4. | 88. 

8 sdisdisdeadioada 

Raw Cotton—Upland middling cos perlb 93/3 6 3}§ 0 3/g L348 0 4 0 44, 
_ tto, good middling......... ‘0 415 0 dre 0 4re O4eg U 48 04% 

_ Pernambuco fair..............., 9 47 GO 44 OU 44 0 44 0 44 6 4} 

_ Ditto, good fair ....,........., 947s 0 44 U 44 0 i" O 44 0 44 
Yarns—No.40 Mule-twist fair,2nd quality 9 7:0 7 O 75 O 74 0 74 0 7 

—  No.30 Water-twist ditto | 9 63 0 6§ C 63 0 6% 6 63 0 6 
26-in, 66 reed, Printer, 29 yds,4 lbs2ozs 3 445 8 44 3 44 3 44 3 45 8 43 
27-in, 72 reed, ditto, Slbs2oze 4 14 4 15 4 144 «16 4 1g 4 1 
89-in, 60 reed, Gold End Shirtings, 37 | | 

FORED, BGR OOD resccosasesecs enechocsoees 6 1456 3'63'6 38 6 44 6 4} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 2, UliTt wT ws wT Ss Ts 
40-in, 72 reed ditto ditto, 9 lbs 6 oza...... 8 0;8 158 148 148 8 8 8 
80-in, 44 reed, Red End Long Cloth, 36 | | 
ARI REE svemtinrctinctbementeniames 483'48 43/4 8'6 44 4 

(II.) Comparison with Previous Years. 
Corresponding Week in 
Price, | —— Se 
Sept. 1, | | { 
lsg2. | 1891. 1890. 1889. | 1883. | 1887. 
edis dis ee dle died 
Raw Vorton—Upland, middling...per lb} 0 3/§) 0 4/@' 0 5%) @ 6%) © 51g 05 

= Ditto, good middling ..... O 476/956) 0 6 LE 6 6) 05; 

- Pernambuco fair O 4rk| 0 5y5) 0 Gis; O Of, O 5iZ) O 5, 

_ Ditto, good fair........+0... 0 Sie ¥ say! O 63/0 64 6 64) 0 6 
Yarne—No.40 Mule-twist,fair,2ndquality; 6 7 | 0 8$:0 94) 0 B4'0 24 b of 

— _ No 30 Water-twist, ditto 0 63 O 76) 0 84/0 Sie 0 & 0 7% 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2oze| 3 44 | 3 lug, 4 o;4 14;4 0/4 0 
27-in,72 reed, ditto, ‘5iba2ozw| 4 144;4 9'5 0'5 14455 015 O 
89 in, 60 reed, Gold End Shirtings, 37}! 

Farda, B WS 4.GAW cee ops 00. ecg verceresiances 6 14;7 9 7 3/7 3)6 9,6 
40-in, 66 reed, ditto, ditto, § lbs 12 ozs..| 7 0 |7 9.8 1419 817 7/7 $ 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...) 8 U rte 3)9 4459 0/8 6 
39-in, 44 reed, Red End Long Cloth, 3€ 

evonllk 020 43 15 0/6 14)6 8'6 O| 5 105 








Ayu ouvotuuviad LACrease Of demand can be reported in any depart- 
ment of our market, and the tone throughout continues dull and 
unsatisfactory. Yarn agents report a small business on all hands. 
Exporters have given no sign of extensive buying, their inquiries 
being chiefly for small or at most very moderate quantities. 
Speaking in detail, some few transactions have gone through in 
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forties mule twist for Bombay and Madras, but usually offers 
made have been about 4d per lb below regular quotations. 
Continental trade is almost at a standstill, owing, it is said, to 
the spread of cholera, Bolton spinnings flat, and jd per tb 
lower. Twofolds also dull, though some business is mentioned for 
Japan at extremely low figures. In cop yarns spun from American 
cotton manufacturers have operated very cautiously, and have 
seldom gone beyond supplying present requirements. Prices have 
somewhat steadied, through the lessened production arising from 
the Oldham holidays, but any improvement has been quite neutral- 
ised by the recent decline in cotton. Cloth sellers have nothing to 
mention of an encouraging nature. Orders are running out more 
rapidly than they can be replenished, and the number of idle looms 
is extending in alldirections. Printing cloths difficult to sell, even 
at the lowest rates hitherto touched. Shirtings, sheetings, and 
drills have been in request for China, but at limits which have only 
allowed a limited trade to go through. Shirtings and fancy goods 
have sold toa moderate amount for India, but mostly for standard 
makes, and on terms which have left little, if any, margin of profit 
to producers. Home houses have done little, only taking such lots 
as were absolutely imperative in order to keep up assortments. 
Prices, however, are so unremnnerative, that makers mostly prefer 
to stop rather than submit to further reductions. In any case, the 
giving way has been slight. 





THE WOOL TRADE. 





The English wool market continues in the same inactive con- 
dition, and prices remain nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—Some 
time must elapse before confidence can be restored, and it is at least 
doubtful whether we have yet reached the turning point from 
which we may assuredly look for improvement. The winding-up of 
such a huge concern as that at Saltaire is not only in itself a 
disaster, but is a symptom of great gravity. The conditions of trade 
to-day are such as to render it exceedingly difficult for these very 
large concerns to carry on unless they are absolutely free from out- 
side engagements, can this, of course, is rarely the case. The con- 
sequence is, that as they cannot afford to “shut down,” as the 
American manufacturer does, they go on without making any profit, 
and producing more than the market requires, keep prices down 
below a level at which sound business is possible. In the case of 
another large firm which recently came to grief, it has been 
notorious that they have been selling large quantities of goods 
below cost price. Meanwhile, though business is restricted, there 
is a healthy stiffness in prices all rcund, which suggests a move- 
ment as soon as the cloud passes away. Alpaca has been changing 
hands at a further advance of 4d, some thousand bales or so having 
been sold during the week at 13d. 

Writing from Liverpool under date August 31, Messrs. Seward 
and Melly report as follows :—There has only been a slow business 
in the wool market during the past month, though values have 
been fairly supported with the small consumptive demand. Even 
the present low prices do not create any speculative operations, nor 
is there as yet any confidence or disposition to operate for future 
requirements; this is no doubt retarded by the recent failures and 
stoppages, thereby showing the unprofitable state of many branches 
of trade. However, with the moderately favourable harvest pros- 
pects and the possibility of the present low prices keeping back im- 
portations somewhat, we may look for more firmness and the 
prospect of some improvement later on. The business recorded by 
private treaty ‘comprises 650 bales Peruvian at 104d per lb for 
merino, 94d per lb for good fleece, 83d tc 9d per lb for middling, 
73d to 8d per lb for inferior, and 8d to 8d per lb for grey. 50 bales 
greasy white Lima at 6d to 64d per lb. 43 bales greasy Chili at 5d 
to 6d per lb. 480 bags greasy Spanish at 43d per lb for white, 54d 
to 53d per lb for ordinary black, and 64d per lb for superior black 
Lisbon. 700 bales washed Mcrocco at 9$d per lb for extra fleece, 
83d to 84d per lb for Saffi, and 8d per lb for seconds. 270 bags 
Kassapbatchia at 7d to 74a per lb for 1st white, 54d to 59d per 1b 
for 2nd white, 4d per lb for 3rd white, 64d per lb for washed white, 
and 48d per lb for yellow. Also about 100 bags Oporto yellows and 
lambs at 54d per lb. Our next series of auctions (Liverpool) will 
open on the 2Uth proximo with East India wools, to be followed on 
the the 27th with miscellaneous foreign wools. A large business 
has transpired in alpaca during the month, at a general advancing 
endency in values for the best Arequipa fleece, which has now 
mproved 1d per lb. With reduced stocks, prospects appear rather 
more favourable for the best wool. Sales comprise—5,789 bales 
Arequipa at 11d to 18d per lb for ordinary to gooa, and 94d to 104d 
per lb for inferior ; 351 bales Tacna at 8d to 84d per Ib; 224 bales 
Chala at 84d per lb; 202 bales Callao price secret, and 574 bales 
inferiors at various prices. 9 bales Vicuna have been sold at 3s 3d 

er lb. Public sales of River Plate sheepskins were held here to- 

ay, when 255 bales were offered, and mostly realised satisfactory 

rices. 
" Messrs Goldsbrough, Mort, and Co., in their monthly circular, 
dated Melbourne, Victoria, July 25, write :—During the past month 
the market has been without public auctions, the arrivals in store 
being exceedingly meagre, consisting principally of small scoured 
parcels and fellmongers’ lots. These, together with some delayed 
consignments of last year’s clip from the back districts that have 
yet to reach us, will be offered in a clearing sale, to be held re 
the opening of the season Por, probably in the early part of 
August. There seems little doubt that the forthco season will 
again witness a large increase in the total of colonial Several 
earns brands hitherto ship will this year be offered in 
Melbourne, and although the condition of trade hardly affords the 
prospect of any immediate increase in the values of wool, it is even 
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more unlikely that sellers will experience the disastrously low level 
of values prevailirg in London for the greater part of the year. 
Among these clips are several well-known Queensland brands, 
ro‘ably “ Corinda” and “ Aramac,” a consignment of the latter 
being already on the way to our stores. Respecting Queensland 
wools, we recently noticed a valuable article in the American Wool 
and Cotton Reporter, of April 28, 1892, the importance of which needs 
no explanation. It was observed that a good many mills have been 
putting down more expensive plants, with a view to working up the 
cheaper defective Australian wools. Particular reference was made 
to Queensland wools, which were in demand at advancing prices, and 
which it continued, did not appear at the salesin the Colonies, but 
were purchased in London. It would be well for Queensland owners to 
avail themselves of the American demand in Melbourne during the 
season. Shearing will soon become general, but until more progress is 
made, we are unable to fix the date of the opening sale, unless the 
weather occasion unforeseen delay, however, we think it will be 
probably on an early date in October. Respecting the clip, our 
information points to the probability of a somewhat varying com- 
parison with the clip of last year. From the western district of 
Victoria a first class clip is «xpected, a most favourable season 
having prevaile!. Northern parts of the colony will probably cut 
rather lighter and a little finer. Eastern Riverina should have a 
brighter and better clip than last year. Western Riverina can 
hardly excel the last clip, but it is well spoken of. In the western 
division and the central division of New South Wales, north of the 
Murrumbidgee, the drought can hardly fail to have materially 
affected the growth and quantity of the clip. Other districts of 
New South Wales are favourably reported. Queensiand has 
experienced a varied season, more favourable in the Mitchell and 
Darling Downs districts than elsewhere, but generally a good clip 
is expected. South Australian reports generally indicate some 


falling-off as compared with last year, both in character and 
substance. 





JUTE, FLAX, AND HEMP TRADE. 


Business has been done in good first native marks, to arrive, at 
£10 5s to £10 10s, distan', but near is firmer. Bullub, circle, August 
shipment, to London, £11 and £11 5s paid, equal to £11 5s, c.i-f. 
terms, for Hamburg. This fall is in response to the decline in 
Calcutta, and the market is still unsettled. 

From Messrs Wilson and Berg’s circular, Dundee, August 30:— 
“ Business has continued very quiet in all branches, and there is little 
disposition to operate beyond the supply of immediate wants. Con- 
sidering the low prices now prevailing all round, this indicates a 
want of confidence on the part of buyers. In the Jute branch the 
position of the raw material is again decidedly weaker, and the 
yovernment returns just issued point to an abundant supply from 
the present season’s crop. 

**There is no improvement in the market for flax and tow yarns, 
and business is restricted. Spinners, however are not disposed to 
let down prices further meantime. For jute yarns the demand is 
not active, and prices, are, if anything, easier. To-day, the yarn 
market has been quiet all round. Spinners of flax and tow yarns 
talk of short time. 

“In the linen cloth trade a very quiet feeling prevails, and manu- 
facturers are talking of putting off more machinery unless the de- 
mand improves. For jute goods the inquiry is only of moderate 
extent, except for some special kinds for quick delivery.” 

Flax remains quiet. The Russian market has a weaker tendency. 

Crop reports generally favourable. 
* Manila Hemp has suddenly advanced, owing to American de- 
mand, and there is some excitement in the market. Receipts 
last week were 7,000 bales, and the price of fair quoted £23 17s $d. 
Sales here have been made at £28 to £28 5s, on the spot. Prices 
for arrival irregular; October to December, £27 103; seconds, 
same months, £24. New Zealand and other kinds are dearer. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Dey’s Markets, see ‘* Postscript.” 
Mincing Lane, Friday. 

8UGAR.—During the week some further advance was paid upon 
Beet,as supply continues uncertain. There has been rainon the 
Continent after the spell of hot dry weather, and the improvement 
is lost. A fair speculative business done during the week, but the 
refiners do buy at present rates. Mr Licht’s return for the Magde- 
burg district is, to-day, as follows :—Average weight of roots with- 
owt leaves, 328 grams; percentage of sugar, 13°39 grams. 

Cane sugars are firm, but without activity. No business done in 
low brown kinds or Java. A good supply of the latter now afloat. 
The quantity of crystallised West India by auction has been very 
moderate, viz., 3,810 bags, which ranged from 15s 94 to 16s 9d for 
Demerara and Trinidad. 163 barrels 963 bags syrups, 12s 6d to 
14s. By private contract a few parcels sold ; also, 515 casks refining 
— — — ’ - a some Jamaica at the same price, 

é refined markets do not improve. American s 
have further decreased, 2 ee ee 
imports and Deliveries i Sugar into London from commencement of the year to 


Stocks remaining at the latter date. 
: 1392, on 


se 1591, 90. 18:9 
Fmported veces 177000 4. 222600 4. 169100 ... 221.200 
Delivered SOCCER OR CEE HOt Cee eee 174 * , ‘os 203,300 eee . “ 199,000 
Stock OF FON OO FORE SOE eer OEE EES 45,500 tee 44,200 see wee 52,000 
Sieck. United om ND os i 200 vs» 106,000 “.. 136,000 
Good brown W: Iodine i D146 ye ais e N 7a eo 
Reet, 88 Pet cent. f.0 b. 15/10} Mo" 186 1944 han ano” 
Fine French loaves, ee 1 13 és vi 10 Vt « 170 ~~. 200 20 
tee cubes Nol. BS gee BS 170,176 


Santos good 


Penang bought in at 14d 





Jaggery.—No sales effected. 

Penang.— At auction, 718 bags European brown taken in at 10s 6d 
to 10s 9d. 

Java nominally unaltered in the absence of sales. 
a good supply afloat. 

Beet.—Since last Friday 88 per cent. next season’s make sold 
at the improvement then quoted, and afterwards went back to 
13s 3d, October-December. Ready Beet and September closes 
13s 103d to 14s per cwt, f.o.b. Speculative business has been 
moderate in extent. For consumption little done. 


Refined.—Last week’s rates are generally unchanged as regards 
the London market. Stoved goods have been quiet. Yellow crystals 
sell at 16s 45d to 1#s 6d. French crystals, No. 3, offered at 16s 3d, c.i.f. 
terms. Granulated firm. Paris goods quiet, and not much business 
passing. 

RUM.—The total stock of West India is large, owing to increased 
imports, and now amounts to about 18,100 puncheons. Sales have 
been on a limited scale this week, including Jamaica at full rates; 
Demerara, 1s 54d ; Berbice, is 44d per proof gallon. 

cocoa.—There has not been any feature in the market, which is 

uiet, but good deliveries prevent accumulation of stock. At 
the public sales on Tuesday 437 bags Trinidad were chiefly bought 
in. 870 bags Grenada went at easier rates, and chiefly sold from 
55s to 60s 6d; very good to fine, 62s to 63s 6d. 64 bags other West 
India, included Demerara, at 53s 6d to 62s. Ceylon not active, 
but 515 bags chiefly sold, at 96s to 103s 6d for fair to good and fine, 
or barely so firm as last week. 649 bags Guayaquil and other 
Foreign bought in. 

COFFEE.—Since last Friday a quiet tone has 
but fine colory kinds keen high, and, generally speaking, 
quotations are fairly supported, with small supplies. At the public 
sales 96 casks 18 barrels 16 bags Ceylon sold as follows: small, 
101s 6d to 105s ; medium to bold as in quality, 106s 6d to 1i3s. 786 
bags East India included very pale and grey Coorg, at 98s to 100s; 
cherry, 85s 6d to 96s. 50 half-bales Mocha bought in above the 
value. 10 tierces 11 barrels 43 bags Jamaica part sold, on last week’s 
terms, finest up to 125s. 2,280 bags Central American included 
Columbian, at 84s 6d to 87s6d; pale greenish to colory, 96s 6d to 
106s; good to fine New Grenada 107s to 113s; grey, 102s to 104s. 
2,035 bags Brazil, part sold, at 96s for washed Santos, and 104s 6d 
to 106s for colory. The terminal markets have varied but slightly 
since last Friday’s sales, being rather limited, and business inactive. 
To-day good average Santos in Havre is 85°50f, December. The 
public sale of the Netherlands Trading Company on the 6th inst. will 
comprise 26,000 bags. Good ordinary Java valued i5jc, equal to 
about 91s 3d per ewt. 


amports and Deliveries of Coffee in* London August 27, with Stocks on hand; 


There is now 


prevailed, 


1892. 1891. 1890. 1889. 

Tons. Tons. Tons. Tons. 

BOC ..r.ccscrerssncsensesseeiesios BERD cn HINO «. S60 .«. 4440 

Delivered, homne use ............00 10,330 ... 10800 .. 10,460 .. 9,460 

” BEDOLE .cciccccscoccnrss 17.000 «. 15460 .. 25.720 1700 

OED. 5. yy. ee ss 
Mid, Cevion......  ...... ...ewt 106/108’ ... 103/105/ .. 103/ 106/ 


... 98! 101/ 
Landed ast week, 485 tons, delivered 559 tons, leaving a decrease in stock of 


74 tons. 


Closing Prices at this Afternoon’s Cau. 
Sen, Oct. Nov. Dec. Jan. } 
.. 609 ... 61/0 ... 61/0 ... 61/0 ... 62/3 .. 62/3 . 62/3 ... 62/3 
sesveeree O1/0 ... 61/0 ... 61/0 ... 61/6 ... 62/0 ... 62/0 ... 62/3 ... 62/5 


TEA.—Importers continue to offer freely at auction, prevent- 


Feh Mar. Apr. 
Fair Channel Rio 


ing improvement in’%the market, but the future is regarded with 
more confidence, as the supply, so far as at present known, will 
run very close upon the extended consumption. 


China imports 
remain quiet. Part of 12,949 packages, by auction, was “ protected,” 


and bought in to be sold afterwards if satisfactory prices are 
bid. 


private contract a quiet tone prevails. 


Good common Moning congou sold at 43d to 5id. By 
Good to fine Ceylon teas 
continue in strongdemand. Common and medium plentiful, and 
irregular in price. 21,513 packages have been offered bv auction, 
and the average is again 8fd per lb. Exports falling off, and the 
August delivery here was the largest on record. Poor qualities of 
Indian show weak and irregular prices, good medium to fine being 
steady. Public sales, 22,683 packages. 

RICE.—A few sales have been made in Foreign cleaned, partly 


8s 94 for Straits quality, late shipment, ex-quay, and the London 
trade remains quiet. In cargoes of rough rice the reported business 
has been one of 2,300 tons Bassein, per steamer, 2,300 tons, August 


shipment, at 7s 9d, open charter. One of 3,500 tons Saigon at 6s 94, 
c. f. and i., for the Continent. 


SAGO.—There is very little demand, but not much offering. 388 


bags, by auction, yesterday, were bought in. 


TAPIOCA.—The market is without improvement. Of 1,105 bags 
Singapore flake, by auction, 200 bags sold at 14,4 to 1§d. 261 bags 
per Ib. 343 bags pearl, part sold, at 
lls 6d and 15s 6d per cwt for seed and bullet respectively. 

BLACK PEPPER.—During the last two days more business reported 
in Singapore, to arrive, at higher rates. 300 tons sold to arrive, at 
3kd to 33d per Ib. At auction, 88 bags were bought in at 34d. 
Part of 144 bags dusty Penang sold at 23d. 110 bags Tellicherry 
brought 23d to 3d per lb. 

WHITE PEPPER is better. 50 tons Penang, to arrive, September- 
November shipment, at 33d. 40 tons Singapore, August-November, 
at 48d. On the spot the demand does not improve, and 487 bags 
in the weekly sales were bought in, excepting a few lots Penang, 
which realised 3gd, and a few fine Singapore at 54d per lb. 

NUTMEGS are in good supply. 80 cases Penang in the weekly 
sales, part sold, at easier rates: 86’s, 2s 7d to 2s 8d; 68 to 67's, 
8s to 38. 1d. 14 cases Java, 112’s at 2s; 87’s, 2s 4d. 114 packages 
West India: brown, 1s 7d to 2s 7d; inthe shell, 1s to 1s 1d per 1b. 

MACE remains unsettled. 72 cases Penang partly found buyers: 
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low broken and pickings, 1s 6d to 1s 7d; ordinary red, 1s 11d; 
middling, slight wormy, 2s 3d. 26 packages West India, 1s 6d to 
2s 3d per lb. 
CLOVES.—A few sales have been made in Zanzibar for delivery, at 
24d; January to March, 24d per lb to rather over. 307 bales, by 
auction, about two-thirds sold at 24d for fair. 14 cases Penang 
bought in at 10}d, and 58 bags low Amboyna at 3d per Ib. 
CINNAMON.—The quarterly sales on Monday were exceptionally 
small—viz., 898 bales—three-fourths of which sold at May rates to 
ld above. Ceylon 1st sort, 74d to lld: 2nd sort, 64d to 9d; 3rd 
sort, 6d to 10d; 4th sort and unworked, 54d to 7d. 570 chips chiefly 
sold, at 18d to 13d per Ib. 
GINGER.—Cochin firm, but there is not much demand. 119 cases 
of old import and 100 bags new crop were chiefly bought in, also 
53 barrels Jamaica. . 
PIMENTO.—There is a very small stock, still the market remains 
dull. 938 bags at the weekly sales were bought in at 23d per lb. 
FRUIT.—The first cargo of new Valencia raisins arrived here last 
Saturday, and since then a smaller import has taken place. Latest 
sales have been at 27s to 30s; selected, 32s to 42s, and finest more, 
all sold. Business for arrival at 16s 3d to 17s, c. f. and i., accord- 
ing to position. Prices open about the same as last year. Sul- 
tanas appear of poor quality compared with the previous season. 
Business at 30s to 38s. Currants firm, as the unsatisfactory crop 
accounts are confirmed. 


—_—_— 





INDIGO.—A strong market, owing to reduced estimate of the 
Bengal crop, say, to 90,000 maunds, and little offering here, even at 
some further advance. In Madras prospects have improved. 

DRYSALTERY G00DS.—Higher rates have been paid for gambier, 
latest business including 100 tons. to arrive, September-October 
shipment, at 18s 3d to 18s 6d. The public sales have been too 
small to report. 

NITRATE SODA continues firm, without change in prices. 

INDIA-RUBBER.— Fine qualities are firm. Sales include Para 
at 2s 9d on the spot or month, and 2s 8$d per lb, October- 
November. 

SHELLAC is steady. The monthly statistics show a decrease in stock 
here to 39,700 cases, landings being only 2,794 cases, with 4,180 
cases delivered, and the Calcutta shipments are comparatively good. 
Some demand has prevailed for America, and a few sales mude on 
the spot, including AC garnet, 75s cash. The speculative market is 
firm. Sales of TN second orange, at 83s 6d to 84s 6d, September- 
October delivery. 617 cases, by auction, rather more than half 
sold at steady rates. 

DRU3S.—Aloes steady. Bark is selling at full rates. Camphor 
dearer. Cardamoms quiet. Siam benjamin and cubebs lower. 
Kino dearer. Musk and rhubarb neglected. Ipecacuanha sold at 
an advance of 9d to 1s 3d on last public sales’ rates. Opium, 

| moderate sales, at firm prices. 
( Continued on page 1145). 





Commercial Cimes.—Cieeklp Price Current. 


The prices in the fo!lowing list are revised on Friday wi 


th the assistance of an eminent firm in ewch departm ne. 
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Fair to gd. chanie. ey 62 0 | SRUIT—New od’. LIN 2219 0 0 | Jamaica, iow &ord. 43 0 63 0 Do good to fineg.. Olt 3 ¢ 

Commontolow fair *) 0 74 0 |Currants ....duty’se d s a | Sastindia........ 0 0 0 0 Do. mid. to fine 65 012) 6 | Pekoe touchong .. © 4 0 10 

Bentos good average 5 a ed | Patras ....percwt 19 6 28 0 | Olive—Spanish...... 33 0 31 0 | Mace ........perlb 1 8 2 9 Do Fine 0.0.4.5 OU 1 8 
oummic’ lb *) 6 00 Vostiaza .......... 22 0 35 0 Sicilian..........-- 0 0 © 0 | Natmegs brown .. 90 3 6 ekoe ..... soscose U BE LO 
Acid, citric .. DOF™ |g oO | Gulf ...... cee Bt U 3 0 | Levant........, 2. 33.0 33 9 | SPLKITS—Rum, aty.p pf.gal.loto Do good to tine... Luo 8 G 

Nitric ...e.e-#9" 9 3 gy 3 Provincial ........ 19 6 23 0 Mogadore ........33 9 0 0 Jamaica, per on 

Oxalic ...---5--++ * cus Sat izs,Trky,p.ct dty pd 25 uv ov vu | Seeds, Linseed, p ton 17176 0 vu bd, 30t0350.P 26 2 7 | TIMBER—Timbor and Hs+o 

Tartaric English.. ¢ i: O 11g | Baisins, dty 7s. per cwo— Rape, refined Kng 241) 0 0 Fine marks .... 3 6 6 9 Wood.—Dantzic & 

Fore gi oe.+-oreee pa Py | Valencia ..... 270 2 0 Brown, English.. 2:10 22 18 Demerara, proof... | 6 1 7 Memel fir...» load 39 0 TO 4 
Alum, lump & gud p t & 3h 3 0 | Selected . 42 0 vu 0 | Cottonseed, refined 13 0 1910 | Leeward isl, ro. 13 1 6 | Pitch Pine fimber 60 0 65 0 
Ammonia, carb.. Dt 0 £30 0 Muscatel 0 0 w O | Cocoa nut Cey oa .. 2115 23 06 E.LaniMauritiug 10 1 2 Oauada red pine .. 60 9 ay 

areee per ton 9 176 Chesme . 0000 ete En sersnnestors 24 a = 0 | Brandy, —— lod per proof ga. — sel. ptas, tee Z 7? 0 

of . ° 3 -alm Lagos) ...... 23 1) G . Fat, 4 > a = a 
Arvenic, lump per ew" fy Elewe ... oo 8D [Bard e272 a) 0 ab 6. | tapbrande f tae ds 6 ite Qiiahec osk...+-..4..110 0 14) 9 

Powder 6 935 6 26 uv | Oranges,S.Mchisp.c uv 0 0 0 | Petrol Oil per8 lbs 0 dig u 4% in hhds 1s33 ..11 v 1 3 wltic oak ..... o-eeel0? O11) O 
Ashes, pot per owt. 42 0 “9 o | Seconds .......... 0 0 u o | Oll Cakes, Lnsd., Eng. 130) ..t0 0 10 3 | [ndianteake .....,.,i9) O30 0 

Pearl do. ® "7 0 8 0 | Lsbn&s.Ubes,4ch 0 9 0 ¥ per ton.......... 7 176 $26 | Corn spirits, pfdy pd i: 11 12 0 | Watusct.tzs.tsft.cibe 6) 0 100 0 
Brimstone, Rol! .... 0 » 3 |Palermo ....pervox 7 0 8 U | American ........ 6176 7 :0 | Spirits, fob. Exprin 16 1 6 Deals & Sawa & Prepared Wood, 
Bleaching powdercwt 9 9 <0 |Lemons,Pairmo,p.os 12 0 24 0 | Oil Seeds— s ds d | Malt spirits, duty pd iz 6 16 o | Norway, Petrssid. £6 0 7 
Borax, ngl., ref.cwt 29 0 Messina, selected.. 15 uv 2h 0 Linseed, LiPlta aft 336 0 0 | German spirits my a of Swedish, good .,., iL 0 16 1) 
Cream tartar,ist owt 4 9 Malaga half chests 0 0 v vu Bombay pr4isibs 396 39 9 Don *} {Commo ....06 71) 1019 
Calomel...... rib 2 7 0 9 | Muts—Breelona,p.bg 22 0 22 6 Calcuttapraio tbs 390 3) 3 | SALTPETRE— Bassian .......... 649 a7 bd 
Corrosive Bublimate 2 § 9 9 |GurrArutA—pib sd Bape,Ferose; sldibs3ig 0 o | Bengal. percwt... 16 3 11 6 | Finland 0.0.00. 7 0 9 iy 
Iodine ...... per os 9 00 | op nde D. 3 9 5 ° Gate eae 30 00 English, refined . 2: 0 22 0 Oanada, ist piue .. 14 0 2 y 
Potash, bichrmt. pr lb 0 ot a et. 2. 6 a. Nitrateof Soda... 8 6 9 Ih —- t4 —:.w 0 6 0 

Chlorate .....++-++ 0 6 11 9 | 9% Petersbg.,cln,p.t 0 0 26 vu | Ovylon, lumppercwt 13 0 22 6 SHZLLS—M.-o'P. per cwt - 3rd — .. 71) Ww & 

Hydriodate ..-... 11 | 104 | Manila,fairci.f.’.... 23 0 23 6 | PROVISLONS— IE 5 cho waves 47 15 £810 | Americanspruce.. 6 0 it 

Prussiate, English 0 203 0 104 Jute, good to tine .. i410 13 10 | Butter—Corkperewt 0 0 6 0 | Maccassar ........£319610 9 | Pitch Pine Planks 9 0 13 0 

Bulphate' per ton£l) 010100 |" Lore tair........ S22 16 uv | Frieslandfrah,tasti03 01:2 0] Bydney,..,........4% 5 £120 | g Datecdck, d0ft. sin. 04) 1 4 

pitate.. perib | 0 2 Ooir Yarn, gd. to tine 19 0 33 v | Jersey ............ 0 9 U0 0 . Australian :1'2 45 5 £7 12¢ | Staves—Balticp milleigy 0 206 
Bel-Acetos. --. Dor hess . = ; Common to fair .. 10 10 17 1) Baconsagd.—-Wrrtrd. 71 8 zs 0 sonnet cesesereee tS 10 O15 | Mow York pipe ....35 0 46 0 

4 os a) AR—per cwt 
Boda Bicarbonatep.ton £7 & .'? eas eOrare 4 : ‘ Goris ae 00 0 0 | Brit. W. Tadia, syrups 11 0 14 6 | 7284000— 

Ceyetals, ox. sm? sie 11 0 R. Grande ...... 0 4 0 44] Continental 7) 0 74 0! Orystallised ...... 15 6 19 0 duty 3s 2d per Ibe @ i» d 

Caustic, London.. I Australian ...... 0 2% Hams, Yor -. ¥3 0113 0 | Porto Bico, Grocery 16 6 16 0 | Qhlo, per ib bund .. 0 6 14 

Ash.... per degree 0 : o W Uape anes aa 3? Irish .........-.. 90 0100 0 | Refining ........ v 0 v uv | Virgimaleaf ........ 04 2 6 
6 -~¥ white,cwt 0 0 oo | Dry A&M. V. 0 6 0 6/| Lard—Warerfordand Mauritiuscrystallised 0 9 4 0 — sripl rere OF 1 6 

TOWD .ossyecerers pe aie oe 3 0 6} Limerick bladder 60 0 61 0 - Grainy.... 13 6 15 © | Kentucky lesf...... 0 4 « 6 
Bulphate Qainine— Chua... ie a ae Cork and Belfastdo 54 9 60 0 | Syrups, low tugd yel 0 O 0 0 _ sivipt .... O94 OF 
owards and Sons 3 Zanzibar . 0 2) 0 6 | Ferkinandkeg.[rishis 0 64 0 | Low to good browo10 6 12 6 Negrohead—luty 46 1 4 3 ¢ 
rozvials...... 1 2 2 2 | Drysaltd Mauritias 0 22 0 ; American and Can. @ 0 0 0 | Bengal, Accra.......0 0 ov @ | Golambian eaf, . 
vncbrerole OE ascar 0 2% 0 3 | Pork—Amer.& Oana- Low to good brown 9 @ 0 0 duty #2 perlb 0 0) @ 6 

Brench......++-..+ 0 oh 0 9 pe... ree @ 8 © Gf]. disD, per bi ..... . © 0 0 © | Penang, Gr. aud crysi3 0 16 6 | Havanua .......... 1 6 6 9 

German, in bulk... 0 . East India ...... 0 34 1 Beef—Amer. & Caua- Native brown ..... 9 6 1) o | Clgars,bad.duty6/0 6 0 35 0 
Bal Copper ptngid lOO | PE eae weet 8 ot df | dian, pertc........ 0 0 0 0 | Madras, native...... 0 0 0 0 |TUBPNTINE, pewt ti 0 0 @ 

ZINC CUE «+. 2+0e0+ : ; INDIA-R BBLA per ib. ® | Oneese—Edam, new 569 0 56 0 | J gery, Cane .... 9 1b 8 3 | woos 
Feeeiton Eng. p ib 8 3) Oo | Para, line .......... 2 9 0 0 | American, new....45 9 47 0 Manila, lasuperior vy ¢ 0 9 genes ore pe of 240 be 
COCHIN EAL— SOEMENGND vorveese EO 8 3h Seaver enees oe > | Siam aud China waitey v 6 u Haif-bred hoggs 9 19 Ww O 
Silver and B.ack.... 011 1 2 | LNDIGO — per lb— BICE—Rangoon to arr. Low to good ye'low 0 0 0 0 - wethera 910 lv @ 
COTTON—See Weekly B p., LAvp consuming kinds openchtr...pewt 7 7h 7 :0j| Low togood browad 0 0 0 Kent fleeces .... 9 v 9 10 

Bengal, good tonue 4 5 4 8 p : Java aud whiteo 0 v 0 Down ewes 
COALS— Mid. to good mid, 6 3 4 ¢ | Smet wntcathont 2 3 1s 0 | coe e 00 00 and wovuers .. 19109 1 0 
Best Wallsendjprton 180 0 0 naw top ordury. 2 8 4 4 weer ore : é : $ od Benuan sass + 000 sores ty WS hee 
Kine Fine E. I pret 110 0 1800 Mpative cee sicc. 0 0 0 [SEPAD -n 06 66 ens eee “Vie. Fisece super. | 4% 
ne &. Cees FUPS .cscccccsers 10 oon . 

Cape, good te fine 230 % 0 |Kurpah, good io fas 0 o y 0 | ROSIN Amer.com 4 3 4 0 | foe nus 3 ls o | Seoured good .... 1 4) 1 6 

Aniseed, China, starli5 0 Izu 0 Ordinary tomid... 26 3 6 Fine ...+-4.e+e+e0e id Ouba, Ce 00¢0 Scvured average... 1 2 4 3 
Peru per lb 4 9 0 0 SAGO ~Pearl..vcwt 12 0 15 6 Fr.togd Museovdo 15 0 13 6 Greasy avr. to lair 0 ¥ 6 it 

Oapivi ......... 1 9 21: | LEATHER—per lb o flour (best) .... lu v i2 6 | Baringo—London N.8 Wales,Scd.ave i 1 i ih 
Bark, Calisasa ...... 1 6 2% 6 | Crop Hides 30 461b O10 12 6 | BHELLAU—pec owe MeO ip.accacoov 9 © 0 0 Greasy average .. OT wy 7% 

EI. &. reuwd,Cn 1 0 1 6 Kngish butts 14 a 6 GAL 3 oz | Orange, good to ine 9? 6 OT 6 | Cubes,No.i......19 9 2) 4 | 8 Aus, Greasyavr, 0 Sf 0 6, 

do. do. 03 46 do % 8 10 310 | Bocond 0.12 0 85 0 Do 'No.2..-... 16 9 Ww 3 . dea.-evuredave i SL 3) 
Camphor, Japan,prc1i0 0 145 0 buttsie 36061 © 61 6 | Garnet, AC .......74 6 16 9 | Granulaed........ 12 9 is 4 | Greasy average .. 0 Th o 7 
Maibr. gat 3 398 #% 6 11 2 ¥ | Button, tofp 3 ¢ 95 vu | Orystala .......... 1 9 Wy Uapo—sered. sup, 1 4 1 b 
antharides..per ib, 1 0 3 8 &cl4 36060 0h 1 4! ~Low to medium ..75 0 5) 0 | Pieces ............13 3 6 Yu Fleece average .. 9 6 Bb 
Castor-oil, seconds.. 0 22 0 2§| Uait Sains 3) ° 1 4 3 3 |Sticklac, Siam ......8: @ 0 0 Treacle.......000.. ¥0 © W Greasy aversge .. v bf @ %&% 
G Benjmu. Sun do. 07% 15 3» | BILK— Onvsas0—f.0.b. in Holiand Natei—Scouwedavr 1 i 4 | 
pte. 0 169 @ ao isd 6 18 —Surdah pib 6 0 9 4 u av <a: ew 

per cwt..... ; _bage....1i 0 0 C reasy average 
Chbanum, drope.. 35 se 3 i Hides. ...+. . : . } ooo 8:8 ° —B8. super... 2 0 0 6 eae ais 
0’ rough .... eerere -* @eerere French = 
- Messe, 6 2 6 @ | Horse Hides, English 010 £ 2 | Jungyjoor&Oomciv® @ 0 6 a ae. ane : : ; Mew Zesaad due 0 10h 1 & 

slap, goed --...-- 25 16 Kien, ees eS 08 17 | Reduagore........ 9 9 9 0 asia tobis.@ 86 ~ oe 8 

M in Tonqn p. oz 47 0740 ao Kast core @vs ite China—Taatlee,2 & 3 13 @i36 German Tanulated.. 16 618 th - * Otte 0 Ts 9 3} 
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1142 THE ECONOMIST. September 3, 1892, 
London Stock MParktts Price Current. 














BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN 8TOCKS, &c.—Con. _FOREIGN STOCKS, &c.—Con, 
Dividends | Closing! « —-—__ aol ae: A eoeoain tae — —om | Saie8 erential oe 
Name. = | dends | 45/3} Name 2 
eee I$) . Divi- aE Next | ele \ctoang d Sent 
Jan. July.. Denes b% Sapa 99 101 s| Name. He Sao dends 55 B | Ser Name: |Prices.| ue. | ae Fa 
Cues. -| then 2 | 
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Si ———EE % 
sea | See 9 | Past | ny x | ay Nor, Aho Betglan 74.4 6 8 
vo ..2 — ccccccceee| | . July; .. | -. |Du ex. 
Do 2) 9, rea svevecees| 96 5 OR Er rear Donte o-n-ore| o° lies og | Qrtrly |! eae \Argentine Br} 1aguildere. 78 80 
Vocal Loans Stk. ioid s028 ie | Dols ............ vacceoee(2OB1i205 7 Ln. 33) 25 8 (Quarterly) .. |French Rentes 4} 104) 54 
Gee fas Seat eam ie Ge De ia mo ESS pg SB) Beebe | TREN |i attr | 
chquer Senne * { rly. T or we undg. oo a » OX 9122 
June Dec... Do June, 2% ecsccees par Sap ; ee Waterworks” .. = : yi Gold Bonds 6 | 664 63/Jan. July, *. | «- |Prassian Con. 4 A.J é 
April Oct.. Cnnasetier- Inter- 6 St Louis rasoees vee ere ere" 893 101 6 | Qrtrly | 3h P.orD. ‘Brazilian Gold fi Quarterly) ..4/, prs) U.8. Fund. 1891 a = 
1. Rly., 1903-8) B= 109 14 5 Timaru Harbour Board Debs. 1914 89 91 Loan 1879..4}| 76 § Quarterly) .. | .. | Do.Fund.19074 138 20 
April Oct.. Do Rupert's Ud «| 8 Wosgenel N.Z) Harb, Bd... 1905 85 90 JneDee ; |P-orD. | = 183, Loan 4 cs : a | ieloae Viewala. sees 6 | 2839 
cqneepeens 1 Oct, |P.or 0 +s oe ee ee Socee 
Apr Oct..| Do Bonds 1910.. &§ 1i3 “ir |4 Westport (N.Z.) Harbour Bd.. i925 101_3 | Ap! Oct i \PorD.| Do Bds. 18894) 60 1] [7 | "2 | 22 | Do Act ier; se 
April Oct..| Do Bonds 1913.. 115, 18} Alithe above bonds are £100 each, with Qrtrly. P.orD. BuenosAyres, | | B.S. Certs. | 4345 
ar. Sept.. Egypt. Govt. Gtd. ae -- 1014 2 the following exceptions :—City of Win- | | 1882 & 1886 e| as 8|———————— 
Feb. Aug.. Turkish Gtd. 4 7, - 108 8 Debentures £500, and New York| Ap] Oct! 1 /*Sept. | Do 1883 ....6 | 26 8 A 
April Oct.. Bank of England | Brock = 6 Gity aud &t Louls City Bonds £200. F -Aug| 1 | Nov. (Bulgarian, "886 | 84 RAILWAYS, 
Out y-- ndia8toc Lv 
Fe > °A ‘I ~ f Mat a LD bet 9 101 11 Ja. Jy.| IP orp. Chilian, ee “t rs 4 —_—_=> = 
eb, Aug.. Isle of Man 34 % De a Jly. | or 0 1886 .... - nomen 
COLONIAL & PROVINCIAL | Js Jiy.| 3 [Pord. De ise “77 4) 28 90 | Present m 
CORPORATION STOCKS. GOVERNMENT SECURITIES. Ja. Jly.! *Mar. | Do Gold, “a0 4s 88 890 | Amount. Name. Prices 
{United Kingdom ) ae os ; i | | Jan. Chinese Ser. AZ |102 4 | 
aa l ’ Fb.Aug 1 | Jan. | Do Series BT |102 4 ca label 
Present BONDS, 10488, AND 3 = Closng | | MarBep, 1 Feb. Go Redeem. | | £ 
Amount TRUSTS. E Prices|Present Dividend| Name. _Closng | March, 18956 |104 6 | 6,832,038 Caledonian Cons..... 
Due. | Prices.| JneDec| 1 | Apl. | _ ae e lee ¢ eo on a ore —s 
u © ornwa neral .. 
16, ot, 326 Metrop. Con. Stock £ > o. ‘79 none snce'79 Colmbian, '73 4%) 23 6 $,240,799 East London Cons... 
6 Oct., 1920" ...... % 100 100 1113112 apeese Ja. & July Brit. Col., 1907 6 121 $8 ay Nv, 1 *Oct. Oe ee ts 2,642,000 Furness, Con. Ord....... 
10,860,000] Do 3% Btock* .... 3 100, 103° 3 on oe Ja. & July Brit. Guiana.. 4 100 2 ‘ red -~ 6 | > 4,927,920 Glasgow & S.W.Ord.Cons 109 11 
725,000|\Com. o “Seweis (City 000 Ap. & Oct. , Dom. Rly Ja. Jiy.| : \*June | Do Bon “2.8 6 | 65 e 12,572, 850 Great Eastern Ord....... 3 
of London), 1906.. q 3 100 102 4 Sk, Asean 6 109 11 Ja. Jly., | 1898 \CostaRica | ae 920,133 Great North of Scotland | 74 75 
1,816,40C|Cor. of Ln. Bds, vere" 34100 101 3 |4,£58,800 My & Nov. Do- 1904-5-6-8 4 106 8 | Ja. Jly.| i | 1898 | De “ B”.... 5 | 46 8,163,387 Great Northern Con..... 1100 ML 
430,000, Bonds, 1912" . .& 10C 9910! 7,343,200 My & Nov.| Do Insc. Stk 4 106 8 , a 143162 1,159,275) Dost Arecy. no div.) 63 : 
736,400| Debentures ....-. 3) 100 102 4 | 2,654,000 Ja. & July, Do Reduced ~ _ 48 n'ne| oe pola pasate . : 1,159,275 Do Bl untilé%is pd BS 165 9 
8,650,000|Brmi'ham Corp. 1946* 38 100 114 1d ee 4 107 : jn'ne | ra. 5 | 7a 28 20,995,014 Great Westn., Con. Ord. 165 ij 
1,206,032) Do do, 1947*. 100 101 2 [3,789,136 Ja. & July) Do Insc. 1910 4 107 ‘Nv Sus pa La wit 7 3] 2,095,148 Highland, Ord oe -+../108 10 
654 004 Brigtn Cor. Red. we? 100 :10 13 | 482,000 Jne.& Dec. Do Dbentrs, | | : Ant Oct; Jul y '86 Row. Pref 3}) $23 3 3,284,612 Hull, Barnsley, &ec., Shs.) 343 6 
1,702,012 | Bristol Corp. Deb.Stk 3} 100 109 11 1909-34 .... 34.103 5 | Apl.Oct! .. | | Do Ins. Stk. 34! 87 80 | 16,740,995 Lancashire & Yorks. Gon 1043 & 
1,194,485 |Carditf Btock, 1936*., 3} 100 1074 81)',18,000 Jne.& Dec. DodoInse.8k 34103 5 | JneDec| Par ove DoStateDom & (1035 4°) 2,647,400 Lord. Brighton,&c. Ord, 169 7 
404,419 |Croydon Corp. Jrea.* 34 100 116 117] 656,800 Ja. & July) DoRd.1910-36 4 108 30 | ‘Ap. Oct) o- | oe | poDeta.. 963 74] 2,476,270; Do Pf { Dfrecv.no div. ) |168 70 
600, “000 | Tut « Cor, Stk., 1943* 34 100 109 19 3,343,2v0 Ja. & July, Do Insc. red., Ja. Jly. | Dec, (EntreRios, és ” 4 2,476,270 Do Df mati a pase jtsih 2 
2,302,950 Leeds Corp. Stk. 1927 4 100.115 17 1910-35 .... 4 103 10 | Ja. iy. i | Dec, | Do Cut. Rly 393,395, Do Con. Rights Certs, ..| 13 26 
1,967,394 Do 3h 100 107 9 | 3,66), vi} Ja. & July) Do red. 1938, 3 | | % 3 11,259,282 Lon.Chatham & Dov. Arb. 17278 
1,797,493 \Listr Co » Hed Btk* 35 100 109 10 | 122,300 Apr.& Oct. Cape, 1900.... -2 +: | Ja.Jly.| # | Dec. Greek, 1881 .. 6 66 8 | 38,783,691 Lond.&N.-Western,Cons. 1733 4 
7,893,515) Liverpool Corp. Stk* 34 100 3143243] !,4¢7,600 Apr.& Oct. Dol’, drawgs ‘ 108 7] Ja. Jly.| -. | Dee. | Do 1884 ....6 165 7 10,917, 506 Lond.& 8.-Western, ‘Cons. 176 7 
8,776,735 Manchester Corp. .. 4 100 126 28 | 64,700 Jne & Dec.' Do 1879...... © 4 | Apl Oct) .. ad Do Rentes..4 | 42 61 1,338,360 Lond., Tilbury, &c. Cons. 115 » 
800,000 | Middlesbrough* .... 32/100 104 7 | 496,500 Jne& Dec.) Do 1881...... : i 2 4/1 Snenec .. | Nov. | Do'9(P.Lar) 5 | 68 62 "135,933 Man., Shef., & Linc. Ord.| 69 71 
662,93) Newcastle Corp. Stk. 602,100 Jne & Dec.) Do 1917-28".. 4 105 7 | Ja, Sly. Pur orDwg, Do Monoply. q 6 §| 2178310, Do Pff Df'rec. no diy. ines 8 
red., 1936" ........ 84 100 107 9 |2,394,300 Jne& Dec.) Do Insc, 1923 4 16 7 | Ja. Jiy. | é Dec, eamenes o04{4i 3 2,178,310, Do Df L unt:l6éZis pdPffs | 33 34 
394,120] Do Irredeemabie.. 3 100 110 12 | 797,800 Jne& Dec. Do 10-40 Deb, 6 |101, 3 “ 
2,890,000 Notting. Corp. Stk. *3 100 97 8 |5,791,805 Jnc& Dec. DoIns.Stk'83 4 |1075 8) qq, Jiy.| 


54,347 Mersey, fully paid, s.. a 
.. | 1896 Hawaiian ..6 | 95 9 voltae 





6,281,830 Metropolitan Cons ..... 
704,000| Portsmouth Corp.*. . 34100 109 30 44,997,606 Apr.& Oct. Dot7,Cns.Inc.4 were 8%: Cp. ‘73 none snce 71 Honduras, "67 10' 64 7 2,640,915, DoSurplus Land Stk. e 
486,710 Re ading Corp. Btk.* 35 100 110 Li | 176,200 May&Nov. Ceylon ...... 44108 6 Cp. "73 none snce'71) Do 1870 .... 10) 63 7%) — 9,250,000 Metropolitan Dist. Ord.| 
377,961 | Sheffield 1848, Red. 34 100 9lvl 721,700 Feb. & Aug) Do.......... 4 103 ®|Ja.Jly.ja'ne| .. ‘Hungarian $1,669,111 Midiand, Consol. Ord. ../25° 
369,160; Do 1925, Do 35 10014 6 531.300 Mar& Sept Fijian Gv.Deb 44/101 3 | Gold Rents 4 93% 38] 6,741,186 North British Ord. Pref. mh 
a) DS paar a tag 3 1100 95 7 3,100 Apr.& Oct. Jamaica. .... 4 +: | JneDec 1 P.orD. Italian Bard) 9,162,650 Do Ordinary ..........| 
320,520 '8'thampt'n Corp.1946 34 100 102 4 110,900 Feb, & Aug) Do.......... 4 Wi 3 a Oo. ve aS apnea 100 2] 94,254,725 North-Eastn. Ni Sonsols’ ne - 
207,200 Stockton Corp., 1908 4} 100 106 8 | $46,700 Ja. & July Manitoba,1910 6 |210 12 | Ja Jly.| ., *Dec. | Do lrrig. ids }103 10 2,020,400 North London, Cons..... 903 § 
800,000 Swansea Corp. Btk..* 35 100 109 10 | 161,006 Feb.& Aug. Maurits. 1895-6 6 102 7 Bee. 


Do 1862 M 
157,000 Weym th Regis, 1918* 3 (100, 95 6 


8,230,140 North Stafford., Con.. 






-/196 27 
66,000 May&Noy.| Do1% 8kg.Fd 44 oo 6 rema. Rail. 5 88 91 482,998 Rhymney............. 190 6 
40,000) Windsor Cor. red. 1918 3.100 959 6: 73,500 May&Nov.| Do Consl, Db 4 100 2 Ja. Jiy.| 2? |*Apr. Japan, 1873..7 164 & 116,905 Somerset and Dorse' 
630|Wolveramptn Corp* 34,100 169 10 758,700 Mar& Sept Natal........ 4} 108 10 | | 


-| onion 
$,051,780 South-Eastern, Ord. ..../110 12 
3,323,100 Do Pf f Df. rec. no div. i} '149 61 
8,323,100, Do Df aoe | 73 
6,192,284, Taff Vale “8: 1839..| 78 82 


98,000 May& Nov.) Do Debs. 1926 4 104 6 
211,000 May&Nov.' Do 10-40 .... 6 100 2 
272 ~81|May&Nov.| DoCons. Inse 4 105 7 

3,026,444'Apr.& Oct.| Do do 4 [104 5 
Ja.aJiy. NewS.Wales, | 
3,921,400 45 | 1893-94...... 6 100 8 


.| & | 1893 | sMexican, ’83 6 | 803 14 
Qrtrly. | 2 jor Pur! { Do Ext. 906 803 14 
Ja. Jly.| ++ od \Nicrgua, 1919 6 | 76 89 
Apl.Oct| -- |P.orD.|Norwegn.18804 1102 4 
May Nv, are Do 1886 .... 34) 99,01 


? Free of ‘Stamp Duty. 
CORPORATION BONDS. 


























































































































(Colonial and Foreign.) 828,800 Ja. ve Do 1eteteises § ‘102 1 | Ja. diy. | ~ Po Beaks nes 101 4} Lives Leasep at Fixep Rawtats, 
er emery 7,201,000 Ja. & July) Do 1903-10 .. 4 102 4] Je. Jy.| 3 |Dec.'96|Paraguay, °86 ..| 16 18} 
| le | 813,700 Ja. & July. Do 1882 Loan 4/102 6 Ja, 3, n've| aid Portugueses 2} 32 | Least 'Closng 
7,186,300 Ja. & July| Do Inscribed 4 108 9 Some. Companies. Prices. 
N ‘ol 16500000 Apr.& Oct.| Do Inscribed 34) 943 64 MarSep| in'ne | - ie, 1822, 5 404 18 | eer Sent 
ame, ue OBE) 378,300 Ja. & July N. Zealnd,1914 6 113 15 May Ny) 14 nics Do 1859 ....3 | 78 81 Wirtrenhead .....<..0s. L&NW&GW 131 33 
. Prices te Tene, | Do Cons..... 6 7 9 Qrtrly. | -- | Pocous.RS | os ~ |London and Blackwall Gt. Eastn.../139 $1 
= ——|_{oiso0 Apa ccc| DoProvAue 6 (108 "6 Say, | ena «4 (98 7 | Doty onan... Dove. ...- {189 41 
% 1,214;100 Quarterly’) DoBds C.iswy 5 |... | Query: sul Dott Lot oi 6 | Notting ain&Granihin. | 
5 pen Be Harbour Board.... the = : ieiai sea Maya Ney. Do Ime, ia es Aug. | Do(Nic. Rly.) poeneer S Copel... Gt. Northn. |129 32 
cone a ov. ¢ (Prov > 73| 1 aoe se ee oe es 
$ Borough of Napler Oon,, 22:2 1914 167 © | §34,200 May&Nov.| Do 1006..-.-. 6 (108 8 | Payne) m ork Boome ee 5 | ai G | 0% Rent Oharge......\L&NW&OW 
b Baron (aiourinecs cue a | Gammge B3uu Boda GUA | ANOS) «Seve Rew | 
mee gees Ss 5 a oseee Ww os 
5 | Bpibrenceseneverseee vo» 1068 162 3 24,000 Ja, & July | jOncegasans, | _— Ja. Jly.| «. | Dec. es Fe end ae Dgsenturs Socks 
6 City of Auckid Cons. Act, °79 1930 114 36 3,800,900 Ja. & Jniy | Do 1913-16. 4 [0 10: Dec, SpasishQuick. | 
Ry BOSS, ~~. 0+» b000 008 8 lugs Ja, & July, Doln. 1915-24 4 102 3 Ja. Sly.| 14 ec. | panlshuicke, oe, 6 Present Some, Corn 
6 ‘City - foas teea , 104 6 459,800. Ja. & July Sth.Australia, | Qrtrly.jn’ne .. | Do4% Bonds 4 | 6:3 6 Amoun eal 
6 (City of Chrisichare SUNEY Snide 120 3 gouroo se. wary) detcrees': § lor 3 | Jmebec| -- RpeD. Swedish sre oe f |g 
. |Otty of Duned in, De ore vs >| 1035, 10 2 240,000 ime 4 Do 1911-1920.. 6 |106 18 Apl.Oct) .- an. sees ge Broo on & Merthyr A ...-4 — 
6! Dec een ees occees 0 M8 10 |*1766,700 Ja. & July| Do1s4-1916. 4 |100 8 ApLOct| @ | *July. Turkish, 1854, ee eS, ate vere | TU 3 
: lone atest town Ot — 3 200,000 Ja. & July | Do 1929...... 4 (10k 3 Egy Trbte 5 [108 3 8, oo 300'C ee Ra wecesgee = ee im 6 
§ GIy of London (One) Sot Pref tebe cor +g [2365800 Apr.& Oct.| Do 1916.°--° 4/10 4 | ApLoOct| 1 |Suapd DolsiEt al 8% eee ee tek? ance 
6 | Ww terworks 1898, = 6 7,636,100 ‘Abr. Oct. Do Inscribed Jdarsep oe Aug. Priority 4 4 87. “440, East Lond. na Paes 4 iti 32 ié 
6 | yo Waterworks »...-..+.++- 1916-36...... 4 |103 6] MarSep| :. | .. | Do Converted, oattal 42 Ba{|3s 9 
| Bo. “ao mee 7 102,500 Ja. & July, ‘Tammie, 1806 0 a De Beties *B*| & = 904) Do Srd charge ...... 4.| 1418 
6 City of Montreal, Bteriing 1,900,000. Je: & July| be . 5 | MerBep| --| -- | DoBerics B., BE 172,920] Do Guaranteed ...... 3}| 99101 
900, y) Do198...... 4/101 3 ot 3: 1aen C 6 
s SEER esssnoracse a 1,000 0,000 Ja. & July ee 1886 Lat ‘ 20 3 aaaeep oa ae Do —— “Dra 4 onan goom Whitech Rxta.Ga. 9] 13 6 
dk saatiaiaitiaea niet ; ark Seyt\Trinidad 1 6, ‘ eect : 
City of Ottawa, Bteriing 311, 200 Mar Sept Do Deventrs 4 \:02 4 |* aun tes Bas.| ot 8 | ,B9.5i4 Glasgow & &..Weet.'.... ¢ 18 4 
¢ | IR suetoahiebhteen alana Sete esen| Vietoria, 2606.6 10) S) 4. | os | oe by 12:330,184 Great Northern ........ 3 103 4 
S| Be carro cosecmenerone eats | he cer hon ones may Br rBtamiped 18) °3 | 9,818,608 Great Western 122.12. 4 {186 7 
§ (Gus of Brovidince Sone. ie 720,000 Ja. & July) DoRly.Ln.’81 4 101 3] Ja Jly.|.. | 2 | Do......19006 106 8 Se onsl Do sosenecesressneee AMIE 8 
‘ of 1873 '18931100 "3 3,280,100\ Ja. & July| Do insc. Stk. 4 jl. 31 Ja. Sly.) 0. | oe Deo. ....18916 | «... roo 210 Lancashire & Yorks... 4 \182 4 
; a ene F 200 Apr. & Oct.) Do Lns 1882-3 4 |102 4| Ja Jiy| °- : Pees + 1806 6 10nd ees 300 London & Blackwall... 4gii38 40 
6 | Do of 1818 no-no 22.2 1008 108 8 8 000,000 Se dele | ote ct ieee 4 (tog 2 | Geely | & | Oct. [Uruguay Unie 1,306,239 London, Brighton, we. 4 | 3 
City o + | gj gg {0000000 Ja. & July | Do Ins .921-8-03}) 22 3 | M *A Do Riis 8 <=. ae fee awa oretsse 
& uy ot Hovarig Stee Bondi. 4d id tego Apes Gt |Weatne Ausesah wos 7 | Mereem| 1 "ANE: | ewietate 5 5,1 Gsttne wend Ghat, acy Ark Me 
§ lone of By te ois t § | 162,900 Ja. & July! Do.......... 4 03 4| Fp.aug| Pur chase Samant rl fe ieee 
Ae A & + aS “+ 1904 108 ei 63 Penny etme 4 M02 4 Con. Dedt..3 | 26 8 hyegecgeesee- @ time & 
6 |City of Toron \1897 102 7 4 138 $ 
S| Bosteing Gane Boktare gu 5 4 | preaset) fe do onennnn $e 
| De Gen, Gon, seesvees 1D ue 12 ree drawings are yearly in the case ou 695,000 Londoi, Tilbury, &. ke: ‘ ee 
Sterli seesees. 1922 stocks to w asterisks are fixed. In; §,942,392! eff., & Lin. .. 
8 \Oity of W (1907\112 14 FOREIGN pce BONDS, &e. almost all other cases where thare aredraw- $oug'3) 1 ced a at :. 
6 | Do Improvement ese.) os (ELD iConpene pore e in London.) ings they are balf-yearly. 455,680) DO +. .-sseccrerereee SHIR g) 
6, Do Waterworks Debentures 1929 114 16 | 1,211,628 ‘Metropolitan Dist. conn 15 3 
8 City of | of Winnipeg , eens | pe Divi. a Next FOREIGN STOCKS, BONDS, &e, | 727; 200] Do wgreeesssseeeaees 4 1% ; 
: Iytieto metas poe Re setous Bi. Wap 12 |_Due. |e | toe 7 Prieg| ___ Coupons payableabroad.) | "T7648 North Britiaiiss.-.2.... 4.| 7 ® 
6 129 113 15 Peteeteitienahtind-cass Ween . oreennreeeee 
6 Soares tes erent fran hassieneas § “% Dis i- 2. 28 pees ioe'sao De ae aches eereomee il 3313 
a, mpler Harbour Houde -" te) 6 8 JneDec| | Nov. Argentine Ral — 2526, Mame. aE 13,455,306 North-Easterm ........ 4 1. 
& \Napler H onds 4 a 6 8 €1..6/ 4555) 9S | FE AG! OM | 1,133,119 Do --0+ 200s Sie 4 
Yo a te teh ‘ae 1 | Sept. | Do ised... 5 | 33 40 = 964,368 North London . Si aL 
: New or Gouioa onde s2hieol oe a diy. 1 | Dee. Ext Gor. bat oye ; "| giz2an Se . 3 Ar 
wees iv. 2s an. ae ne N. 270 hymncy cr es 
: a Har + ert Sept. | Do Int. . os Pi ane din iat, | 28,8 Liles oth kastera Pere. $i it 
1 Oorp. Wi — 7 et an, “a ust. Silver 81 tee eeececerene - 
sistpal Oa Watt " ‘oe, te oe lageOat| 1 1 | Dec. De Sterling May Nov.| .. | .. | Do Paper 18706 so fy Mabe mad vale SoC 6 7 


Apr. Ort. . ee Do eeee 4 
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RAILWAYS. RAILWAYS. RAILWAYS. 
GUABANTERD SHARES AND Stock Buitise Posssesions. AmERicas StocKs.—Con. 
Prosent \Closns] presen I n= ape Ra ce 
Amount. Name, \Prices. Amount, Name, [on None | Aamoue.| Name. |Red Stems 
' 
{ ne eemenEnEEneEnnEEEEEEEnEEE oe 
2 a 
sf 04 {Qeledonian Cons. Gta... a tes : 1,330,000, Atlantic & Nth.-Westn. OS sna pe | 8000 Chie . Mit. & St Paul 


779,125 Furness Cons. Gtd. .... 4 12% 
935,450 Glasg. & 8.-West. Gtd. : 126 Pe 
477,955 Gt. tern Rent Chge. 4 128 20 
4,966,595 | Do Consolidated ....4 199 21 
8,044,490 Gt. Northern Perp.Gtd. ; (139 2 
7,608,630 Gt. Western, Rent Chg. 6 |i6: & 
17,291, 38° Do Consolidated Gtd. 6 163 5 
2,595, oe ee & Yorks. .. : e 3 
1 966,860 London Brighton, &c. er 
| Consolidated Guarntd ; Be 
16,100,406 London & N.-W. Gtd 13; 
797,980 Lon. & 8.-W. Cons. Gta. ‘ 130 
1,066,083, Man., Shef., & LAnecle, 
| Ist Preference. cocccce Gh\198 
1,797,428' Do Rent Charge..... . 127 
360,000 Met. i Midland 
| Rent Charge . ...... 4 122 
1,250,000; Do Perpetual Gtd. .. 4 114 
8,899,121 Midland Con. Per Rt.Ch. 4 131 
6,994,577, Do Guaranteed Pref.. 4 131 
2,444,129 North Brit. Con No. 1.. 4 125 
2,500,413 North-Eastn. Cons. .... : /139 
pm Do Stock. & Darl. A.. 
1,060,000: Do do BandC. 
62,747 Do West Hartlepool... 
500 North Stafford., £20 pd. . 305 1? 
000 §.-East (Rd. Ans. £106 pd 31 2 
Do Consolidated Gtd. “a 140 2 


corn NWO 


= no 
bo 73 WS oe 


$1 
58, 
40, 
984,300 





PREFERENCE SHARES AND STocks, WITH 
DivipgNps ConTINGENT ON THE PRovits 
_OF BACH SEPARATE =— 





a sfaeas Catatonion, Pref. No. 14] 127 9 
2,046,342/ Do No. 


Coececcoces ° : 1326 23 

1,639,890; Do 1878 KGosntehiee ai |164 56 
952,996} Do 1884 .............. $ lass 7 
1,243,919 Do convertible ...... 4 |126 28 


666,000;Cornwall Minerals .... ..| 
240,000! Easternand Midland ..... .. .. 
1,300; 750| Furness, Con. Pref..... 4 118 20 





350,000} Do Pref. Stock A.... 4 115 17 
1,892, 150 Glasgow & 8.-West. . 4 125 27 
1,556,941; Do Pref. No. 2 ..... a 125 7 
6,038,798'Great East., Con. Pref. 4 (1% 39 
2,025,000 Do Redmptn Btk.,’86 4 124 26 

00,000} Do 1881 ...........006 }123 26 
1 soos Do 44 % 2 til - then.. 4 123 25 

749,918] Do 1887........... Sa 123 26 

1,248,450; Do 1888 hie Urahnee<ses 29123 5 


12,819,520 Gt. Northern, Perp. Prf . 129 3! 
11,665,012 Gt. Western. Con. Pref. 6 152 4 
14, 003,187 Lanc. & York. Con. Pref. : 1128 3) 
inuneke da 3¢)110 12 
6200,216 L., B., &8. "C.Con. Pref. 6 168 61 
2,172,960, Do 2nd Consolidated 6 15% 60 
6,686,184| Lond., Chat. & Dov. Ark 3} |106§ 7} 
'969,582| Do dud Preference . | 4951 
28,080,620! London & N.- Western 4 \130 2 
8,044,987 | London & 8.-Western.. 4 |129 31 
1,999,836 Do do, 1884 ....... . 4 (123 30 
400,000| London ribury, &e. .. 4 |116 38 
1,100,000|Man., Shef. & Lin. Pref. 4 121 8 


1,000,000] Do 1872 ............ . 3 143 50 
1,080,000] Do 1874 |............ 6 \148 60 
1,600,000} Do 1876 ........... - 6 145 7 
1,000,000] Do convertible, ‘79 "+. 5 |143 45 
1,880,000} Do convertible, '8i .. 5 |139 4a 
2,502,038 Metropolitan ......... . 4 126 7 

250,000| Do Irred. 1884...... +. 4117 19 

200,000] Do do 1887... woe 4117 19 
1,500,000! Met. District .......... 24| 93 5 


25,331,528 Midiand Con. Per. Pref. 4 129 31 
8,860,198) North Brit. Con. No, 3 ; luz 4 

485) Do E. . Pref .... 4138 4 
Do Conv. Pref., 1874... » jas & 
Do Irred. Pref’, 1875 44 ‘133 6 
Do Conv. Pref., 1875 43 ::4 6 
Do Conve. Pt.stk.is79 6 ia7 9 
Do -4 11719 
. 110 12 
127 9 
128 31 


oo Pf.rd. A 
1'181"280 N. es Riva : 
ae t40| Do New Pref. ’ ob 
(00,000)N. London 44 % mei ha £161 3 
Serco BME sono Gake'es oo - 44.136 8 
971,000) North -— rraeaaneee ooe 6 BL 8 
$60,000} Do 1 i anadadice e+ 44/133 36 
979,740 pllouaey:” paves shuntad sobs 4 133 35 
100, 426/Somerset & 
Bath Ext Ord. Stk. BA} oe « 
2,172,580)8.-Eastern, Con Pref .. 44.133 40 






















lst Mt. Bonds .. 

52,513 Buffalo&L. Huron£10 sh “ 3 12%2°}) 5 680,000 
297,600 Do Ist Mt. ha Bds. 64.152 6 

466, 158 Do Bonds, Mort. 63153 6 oe 

24, 000 


349,460 ‘Canada Central ist Mt. 6 196 8 } 1,300,000 
Do Termnl. Mtge. 6 1914106 8 


650,000 Canadian Pac. $100 Shs. 3 woe 
7,191,600! Do 1st Mort. Bonds.. 5 [114 17 4,070,000 
2,049,000 Do Chic.& Mis. R., 
div. ist Mort... 6 1926100 2 


2,644,700 Do 50 Yr.Lnd.Gt. Bds. 34 v9 100 
1,528,000 Chicago & Tomah .. 6 1905 112 18 


760,000, Algoma Branch, | 
Ist Mortgage ..... of 114 16 
165,000 Demerara Orig. Stock.. 3 , 43 68 |18,000,000 Chic. 8t Lou. & N. O. 6 1941 118 92 
6,000,000 Del. & Hud. ist Mt., | 
Penns. Division 7 |1917 135 40 


115,000 Do Perpetual Pref. .. 7 136 40 
12,000 Emu Bay & ee . Biachom/9 4 5 | 2,000,000 Do Mt. Bds(LonIs)7 1894 107 1¢ 
1,000,000 Do Mort. Bonds..7 1894 107 10 


139; 2 Do Irred. De 44.98 100 
191, 100 Gd. Trk.Georg. Ay 3 1M 6101 3 }28,435,000 Den.&R.G.1Con. Mt. 4 1936 65} 6% 
1,974,000 Detr,G. H.& Mil. Bds. 6 1918'115 18 


Crs & Dava. 5 1919 104 6 
Do Hastings and | 
Dakota tat. Mort 7/1910 125 30 
DoChic.aL.8.istM 6 1921 1u3 6 
DoChic.&P.1stMt. 6 1981 liz 14 
Do Wisconsin and 
Minn. ist Mort. 6 1921 108 § 











20,530,128 G. Trnk. of Can.Con. Sts 3 $f; 2,695,300 Do Con. Mortgage 6 1918 115 18 
5,219,794 Do Guaranteed . 4! 2 
420,000, Do Ist Pref. Stock . 4 ét 2 | 4,800,000 Galvst.& Harris. 1Mt.6 1910104 6 
2,530,000! Do 2nd do...... 374 £4) 3,104,000 Grand Rapids&ind., 
7,168,055} Do 3rd do...... oo 3°) By Ist Mortgage .... 7 1899 115 19 
414,300' Do 2nd Equi «. 6 124 28 | 1,600,000 II. Cen. ist Mbt. 
4,270,375 Do Per. Ded. "stock . - 6 328 2 Chic.& Spring. Div. 6 1898106 8 
9,007,606 Do do dce.... 4 97 98 | 2,600,000, Do Mort. Bouds.. 34... 93 6 
2,723,080 Do G.W. Per. Deb. Sk. 6/122 4 16,000,000 De Gold Bonds. 1962 194 6 
408,400 Hamilton&N.-W.1stMt. 6 100 7 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908123 9 
1,402,000 1900 110 14 


a 
7 
Do 2nd Mortgage 6 
6 
6 
6 


640,000 Manit’ba&N.-W. 1Mt.1933 6 73 8 | 3,000,000 LehighVall Con. it. 1923 124 29 
100,000 Melb.& H. BayUd.Ob. Bds 5.93 100 | 5,000,000 Long Isld. Gid. Bds, 6 1931 Llu 20 
459,200 Mid. of Can. Str. Ist Mt. 6 107 9 [20,000,000 Lonis. & Nash. Kds, 6 1930 Lig 22 
1,075,200 _ Do Cons. Mort. Scrip. 6 U6 & | 1,960,000 Do Babe: Fd. Bas. 6 1910 110 15 
104,700 Mntrl.& Chaplin. Ist Mt. 6 104 6 | 6,000,000 Do. ist Mt. Bonds, 
75,000 Montreal & Sorel lst Mt. 6 | 15 20 N. Orl. & M. Div.6 1830 123 26 
4,000,000 Do 10-4vAdjatBds. 6 1894105 7 
400,000 Nwfndid.1stMt.Ld.Fds. 13° 43 48 | 5,129,000 Do Gold Bonds .. 6 1981/1¢8 10 
600,000 New Brunswick 1 Mt. & 114 i6 1,000,000 Memphis & Charles- 
25,000 New Zea., Mid. L. £10ah. 46 town Gold Bonds,. 6 1924 96 100 


745,000 Dolst Mt. Dd.,8crippas 75 80 
$2,000,000 Ont. & Quebec Cap. Suk. 6 1457 
a east Do Perp. Deb. Stock 5 129 31 

676,000 Quebec Cutl. Ist Inc. Bds 13) 24 26 


200,000 St Law &. Ott. 1st Mort. 4 oxz¢n 
820, 750 Temiscouata lat Mt Db. 6 | 62 7 
719,000 TorontoGrey,&bBruce,Kl | 

of Can.Ster. Bds IxtMt 4 99 107 


1,382,000 Min&StLoeu.Gld. Bds.6 ,1921 .00 5 
3,036,006 Minn. and Pacitic lst 
Mort. Bonds .... 6 1936 95 105 
8,313,000 Mirn, Saultest Marie | 
&At.istMt.Gld. Bds 4 ‘1926 98 95 
8,277,000 Minn. & N.-Western | 
Ist Mt. Gold Bds, § 1934 60 74 


meer Mis. Kan. &Tex.1Mt. 4 |... 31 83 
3,900,000 Mobile& Biri. IstMt. & 1937 73 « 


107,900 occ Grey & Bruce | 30,00u,v00 New York Cent. Mt. 7 1003 1:6 8 
of Can. Bas. ist Mt. 7 | 97 99 |16,8¥1.000 N.Y.,Lake Erie, &W. 

170,000 Wilsons & Manawatu | ist Con, Mt. Bds, 7 1920 138 42 
| Shares, £1 paid ..... + 33) LE Ica} 3,795, dl Do ist Cons.Mort. | 

400,000 Do do Debentures... 6 (108 lu Fund. Bonds .. 7 |1020 134 40 

10,974 Wind. & Annap. Pref. } 33,607, aa Do 2nd Con. Mrt. 6 1969107 2 

Shares, £20 paid...... 6 19 13 [44,447,000 N.Y. Pen. &Ohiol Mt. 7 L905 334334 

199,009 Do Debenture Stock 4 80 84 13,100,000/ Do 2 Mort. Bonds .. 1910! 39 44 

i 28,734,000) Do3 Mort. Bonds ,. 1915) 12 2 

7,263,000 Norfolk& W.Gen. M6. 1981 127 20 





5,000,000 Norfolk & West. Imp. 


AMBRICAN SHARES AND Borps. and Ext. Bonds 6 ‘1984 116 18 

















meee +} 1,800,000 Do Adjustint. Bds, 7 [1924115 15 
= * i“, eee. Pac. 1st Mt. a= 6 lv2Zl1i3 20 
esent é 'Closn 19,525,000 Nrthru. Pacitic Gen, 
Amount. Name i Prise | gnd Mortgage... 6 | 11983 116 18 
8,000,000; Do 3rd Mortgage.. 6 |1937 1-8 10 
—— ———} 4,008,000 Ohio Mis. istin. Mt, 6 1932 v8 100 
SHA &/ \6, 654,000 Oregu.&Cal.1Mt. Bde 6 |1927 vv Jol 
67,607 ‘Alabamad.t S. AOxPret.. 10! 8 9} 2,327,000 Panama Subsy. Bds. 6 {101099 lus 
156,600, Do B Ordinary ee 10) 23 3 ,000,000 Pen.Con.8k. Fd. Mt. 6 jeves Li? 22 
160,000'Ala., N. Gaim, &ec.| 9,900,000 Do 44 Gold Bonds 44/1913'115 17 
ii * * Saas 10 13] 15,717,000 P-nusyl. Co. 1st Mt, 44 1921 108 10 
260,000 DoB Deterred Seto a 10 ;| 2,400,000 Pitts. ,Cleveland and 
> 3 Toledo Gold Bds.. 6 | 1922 11417 
22 412,000 Central of New Jersey 1 18 42 | 6,993,000 St Joseph and Grud. 
8,000,000 Central Pacific........ Island 1st Mort... 6 | ‘L926 97 100 


+ 3u 
46, 027,261 — Mil. aud 8t. Paul ioe | | (sits 
732,900! Do7 % Preferred.... 100 |1 
11,247,087 Cleve.& Pittsbg.Gar.7% 59 
38, 000,000 Den. & RioGnd.Cm. Stk. 10 
"650,000 Do 5 % Preference ... iyo 
27,600,000 East Tenn,, Virg., &., ‘ 
| _ Com, Stock ...... — | 
18,600, 500,000| Do 2nd Pref. 8tock.. 11 13 
43,696,775. en Ceutral ...... | 100 3 
10, 000, 000 4, Ls. Mine Stk, Ww | 93 5 
49,466,500 Lake mon eas 1 3345355 
52,500,000 Louisville a Nashvilie = Ud,6y 
4 "917,800, Mexican Central, Lim. | | 
Com, Stock .. ‘10g | 16416) 
46,552,000 Missouri, Kan, & Texas 100 | 1495: 
89,428,300 a York Cen. div. pay. | 
| in London 4s 1jd.... 109 113,13, 
+414,500 New Yk. Lk. Eries Wat. lug | 26,27 


1,071,000 gt Louis & San, Fran. 
| Ist Mt., Miss. Ww. 6 ‘1919 106 15 
5,166,500 = Po 2nd Mt.,B & CO. & 1906 100 16 
6, vuu,000 StLouis Bdg. ist Mt. | ‘ivzv isi 6 
15,009,000 §¢ Paul, Minn. and 
Mani. ‘Cons. Mort. 44 1933 108 6 
32,383,600 South Pacitic Ist Mt. 6 |1006 117 ly 
21,049,000 ‘Texas& Pac. istMort. 6 |2uuu 63 4 
47,229,000 Union PacincistMt. 6 pane 0s 9 
6, lvl, 000! Do Cuil. Tret Bds, 6 | 66 63 
1,323,000 Vicksb rg,Shrevept., | 
&c.,Prior LienGold | 
| OR. dcles tease 6 i916 4 6 
$3,000,000 West Penn.GuldBds, 4 1923 103 6 
1,600 uv weomeeene — | ! 
lstMort.(Wheeling | 
Div.) Goid Bonde 6 1988 10 2 


29 31 
79 81 
16417 
49149} 


6 7 
































8,636,000 i, Preferred .... 199 | 60 67 | 
2.040, _ Re Frecerenes pit 5 168 60 seins, 083! \New York, Ont.&c. ‘uy | Wale | Srpatine Bonne, &e. 
Looe mn Taff Vale Pret. :.? 4 |125 27 |40'000,000' Norfolk & Westu. Pref. jug | 41:42 
, - +o 4 120 2 49,000,000 Nthn Pacitic Com.stk. ines 20 22 . Atchison Certs. . 
| 668,612, Do Preferred Stock., : 66 605) 745,350, aia. jav.u. boa. a. ‘Db.6 “\1ydO v2 ve 
———_______— 20,000,000 Ohio & aap » Commu. a | 20921,} 1,0:5;3¥0' Do 2nd Debens. .. 24) .. | 34 41 
Inpian RaILways. 4,030,000 Do6% P: erred. . - lu | 39.9) | 1,701,900 Allegheny Val. guar... 1910131 3 
120771200 Peanapivadia. eile mbes | So | 5dg06") 000,200! Atiautic ist Lesa. Ln. ' 
~~~ }s9,606,361 Philadelph. & Reading.| gy | 2,29 Kt. fret. AA Lb, § v3 6 
2,240,000! Bengal & N. West, Ltd. 6 110 12 19,714, 28¢ —, F. Wayne& Chie. | i 713,900) Baltimore & Ohio ., 6 1806102 4 
100,030 Bengal Central, L., Gtd. Gud. by Penns. ..),yg 168 Gu | 1,941,800) Doo... ..ceseeee. . tyug Ahk 13 
+ith net earn. £6 pd 6 63 6 1,030,000 8t ry San Franc. 100 | ++ ++ | 1,8y0,ou0 a aS . jlvlo| ith 23 
8,000,000 ‘Bengal N Nagpur, L.., Gtd) g |115 sg |11-859,300|_ Do tud Proteeved oo l4Wy | o i Io 1877... 200. 6 | 2 108 1Y 
+2 surplus profit. }4 “° | 2,490,000" ar eande. & pee ae 100 106 SANGRE 0.00 cwccacunnet : 4 1y33 luv 11 
&e, Gtd. 84/168 92 Sere Do $7, ad Bret BStk.\109 | 80 3 875,970 Chic. Altu. Con. Mt. 6 wos bho 38 
a1.816 Eastern BengalA. Aun 9/10: = : 000 Tun. Kail. of 8t Lou. eee ed ¥ | 700,900 Chic. Mast Paull M.7 ian '142 27 
** B” Annuities .. v/ 27 0308500 union Pacific ......+. 100 | 38434 } 600,000 Cleve., o Dunaah, S6, ivl4 = 35 
me Debenture Stock. 4 (120 a 3,000,000 Wabash, &e., Com..... ‘100 | Austie]  Son10u| Resto, Biz. of ass. 6 (1906119 23 
226,687 |, Indian Ann A.1968 ats} 36 24/100 T90,40y) Tllhwole Cen,Sk. Hud. [tes a 107 9 
624,904 nuity B...... stl Sas 600,000 abe detail see . 
6,660,000 Def. Ann. Cap. Gea | 200,000, be 4s 6 | 28 
| 4%+$th surp.profe 76/3126 9 Cunazscy Boxps. 385,.0 Lehigh Val. Cons. M. 6 po 
1486650) Tho Ieted. Deb. Stk... 44 130 43 %| Red Bos 8 Leys. & Nas MO aa 
0U0, G fncion Beutad. Gta. 6 171 Alab., Gt. Sth. 1 Mt. 6 erat is BL. dit... sscnas |se08 108 
ee Do Dedenture Stk. .. 4 126 8 1,000,000 Albany&Susge.1 1 Mt. 7 126 3 | 100,000 Mensp. ROhio,iseat. 1 {190 147 19 
ow ands Mid. 1 el oe Iu 4ug000 Top. Fe cad 800,000 N, York & Cau. Bda, 6 lyug)11d 17 
+¢ su a eam — mi ld. Bas 4 19a9| 84 64) 2,000,000 New York Cent. Ms. 6 ‘1903 118 2 
8,767,670! Madras = cocscseeee 8 1005 1000) | Do Inc. Birt, ds. 5 jiugy, Sis 5:)98,vey00 N. York Pen. & Ohio | | 
[Madras = pune cnaletei ees MaIRae a 10,000, Boe conus, 6 |1y25 13 48 Prior Lien Bonde. 8 /1806 103 7 
00,000, OA wonndinis lat 31 |10,100,000) DoCons. Mt. Bds 6 | :ygg lls 19 361 400) NorehCont Con t. 6 lve tue 1) 
364,700 Oud ond und 10,667 ,vou Balt 4s ist Mort 44 ivgy 18 lo ‘Pauama Gen. Mort. 7 1807 195 3 
200,000|Robilkund & Kumacn ie 94109 100.00 De Channel re (ivttitss 72 | Leoatwonlt bo Couok FG Meg ‘ives 10 21 
a ad 244 si isernvot D Southern. a nH & [oe sics \Phi. & Head. ar) — 
ny yeeDelMA."Ams/11, 24 5 : 5; 1908 1,300,800 
tae Do “B* Annuities .. 9/ n. of N. Jersey Gonsd. Mortgage ¢ ‘not! 185 37 
ies oe 0 eee sien, Morigage. 5 1987 113 16 Do lmprvymt St 6 (00 Use #8 
8. sancuge 14% t, let 6 | vou) 1U8 12 big oo ae 1v26 128 
fret cecessee _ 2C9 13 | 3,680,000 (Cath Ores.div.)6 j1808) -= St Paul, Minn and to! * 
a saz’: £ {133 is | stovaooolcnte. & NW: $ bed 2 bs -als Bas, Gus.¢ ‘igog)311 & 
wen Do Mortgare Deb’. 4 (103. 6 Chic SW. Indians Cid siuiear | ae (Gain we. Om bag. § {1800113 16° 
est of naia Portne “7 @ - ercescescce' i 7 le i 
Do Deven modest ao oe wu Che Mi 6 (1901 103 6 } Gen. Mort. ..6 Phe é 
eee : ; 
| W Div. 6 |1909 112 17 1 | 
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90,000 20, Bahia 06.8. i Sx 
13,500 20 Do Timbo B 
oe 6 Bibao R. & Cant. oe6 
20 Brazil Great Southern... 
680,812 100 Brazilian Imp. Central! 
Bahia. goer. 7 eRe see 
487,420 100 Doe % Deb “| 
6,000,000 100 B Ayres Gt. southn, Li 
160,000 10 Do do  1898....../ itt 
260,000 | 10, Do 2nd Issue....... doef M8 
2,600,000 100 Do 4% Deb. Stock ..,./202 4 
600,000 100, B. Ayres & & Ensenada L.| 
rd. Shares ........ - & 
909,000 100 Do 5 % Deb. Stock . 7 
180,363 100 B. Ayres Northn., L. Ord. ie 6 
124,900 100/ Do 8 % Preference .... 209 20 
154,505 100' Dos a Hows. Deb. Stk 108 9 
1,000,000 100 B. Ayres & P. 7% Pref.) 23 3° 
1,312,340 100: Do 7%, Deb. Stock ,,..| ¢5 70 
604,800,100 Do 5°? Mercedes Exten | 2 rs 
1,254,940 100 B, Ayres & R. Ord. Stk.) v 
33,209, 10, Do7 % Pref. Shares “al 3 14 
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200,000! 10, Do Tucuman Extensn,| 64 7 
2,875,000 100 Do 4% Deb. Stock .... 90 2 
25,000, 20, B. Ayres & Val. Transdne; | 

Rly., L.,7% Pref. ....| 8b Tb 
4,500,900 100 Vent. Argentine, L. g. 7%) 63 6 
437,810 6 DoShares ............) ss 
700,000 100 Do 6% Debenture Stk. 126 so 
1,360,000 10°.Cen. Urugy.of M. VideoL. | 5 63 
610,000, 100 Do Per. 6% Deb. Stk,..,1:7 23 
21,259 20 Cond. d'Eu, L. gtd. 7%. | a 
8, 400 100 Copiapo ........secseees jes ee 
20,000, 20 Cordoba Geut. (L.), Pref.| 3 4 
114, 133{, 10 Costa Rica.. cecscee eee 1h 2 
. Do Certs. of Shares ..| .. «- 
16,447 0 Duby & Witepeb La i. - 
unabur, 1% 
14,1701 16 ered ss .-| Shlvb 
250,00] 100! East Argentine, L., g. 7% 33 3 
360,000 100) Do 6% Debenture Stk. 03 7 
25,000 lv Gt. Sth.of Spain7ZP(shs| -. +s 
15,000; 20 Gt, W. of Brazil, L., g.7%| 41 13 
306, 350,100, Do 6% Debenture Stk. 8¥ 64 
166,00 100 Do a Exten. Deb. Stk.) 72 7 
36,vuy 10 La Guaira & Caracas....| Su 
870,000 100) Do 6% Debenture Stk.| 94 6 
112,164) 20 Lemb.-Czern. w-Jasay, 6.64, 4 
$0,100, a Lima, Limited .........,|. 68 «3 





2,264, 120 100 Mexican, Limited .,....| 24 25 
2,654,100 100, Do ist Preference 8%.., 93 ¥ 
1,011,960/100, Do tnd du 6%.........,.| 44 45 
2,000,000 100 Do 6% Perp. Deb. ‘Stic. 123 35 
60,000 1¢ Midinnd Uruguay ,L.) .. 2 
1,145,376 100 Do Debenture Sipsk 4s bu 
60,000 40 Minas & Rio, L., td, 1% is 16 
25,844 20 Namur & Liege e| 
1. 14f. v. aD. nan. | Boigion 12413 
9,787 2 g 67 Govt. | a7 29 
81,019 1u Nitrate Tipe Lim..| 13].4 
40,000 10 N. 0th regaay. Li PE lv il 
6,981 20 N.-W. of Uraguay, L. ..| 2 2% 3t 
668,96u. 100 Do 6% ist Pref., ae. ..| 23 8 
256,179 100, Do 6% 2ud Preference! 12 16 
389,600 100 Do 6% Deb. Stock, &e,| 75 82 
4,607, 29 Ottoman (Smyr. to Aldia)| 0 1 


173,410 100 'Porto Ale e. &c. Deb, Bt.) -- os 





72,499) w Prov. Urel-Vitbek gua. bs | 
241,968, 3 Quebrada oly. 1. & 1, & ye. a ‘ 
40,000 luv ~=Do 6% De eee.) Ob WO 
1 200,000 100 Recife& San Fran. L. etd. | 7 
72,306 2u Riga and Dunaburg ....) Hf 3 
39,62) lv Royal Sardinian ........| %2! 
vow lu ple Prelerence ... soodel 2K 
UU : a w Mewes. Steere 
Do Prefereuce ........ a os 
29,857 20 Sambre and Meuse......) 1% 13 
19,901 10 Do 54% Pretereuce ....| 126134 
100,000, 2y Ban Paulo( Brag.) La 6.7%) 397 


760,000 106 _ Do 64% Debeuture stk. ily 16 
19,687 2 Smyrna & Cassaba L. ..| 1d 28 
6,260, 2» DolZ, Prefereuce,.....| 4 e 

749,168 20 South Austrian ......../ 
&.000) 20 8. Beoallt.0 qopelta tal baits 

936,02 100 =u 6% Irred. Deb. 

$23,834) 100 Swedish Cent.,L., Debs. ts ui 
— 100 Do 6% Preference <a) 

56 ‘Taltal I. ls ened one Ke 
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$38,800 Ja. & July) Do2% drawgs 6 |102 : | 
7,201,000 Ja. & Jury! Do 1903-10 .. 4 {102 


813,700 Ja. & July, Do 1582 Loan 4 |102 5 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. anes GN =r &c.—Con, 
es Dividends | ee Bes aes Coo yl eet cl) Py ’ Divi- Fu|pe ; (ap 
‘ ee | Name Bs Closng| Divi- zt pu ra Cloang = 26% ~—e. 
4 Jan. July.. as % A espe aa 99 101 iS | - . iH Prices dents S5 Dre - Name: Prices. 
A fo ue, Gm | —!— 
¢ ews Sraeret si oH = || era Neo” olay Nor.| . Belgian 1874 4 
' YO 5.28% red. 1906 ....-.00+-) 988 e Otago Harbour Board 4 | x ik Ee an. July| :: | °: |DutchCrisex. | %* ° 
} f Ted. 1906 «.. +++! 6 i. 4 oe | 3 pa ‘Argentine Ex- l2guilders.. | 78 80 
7, Local Loans Stk. 1912 sont 3416 - ternal Ln.3$) 25 8 (Quarterly .. | .. French Rentes ‘1043 54 
/ eb. Aug.. ‘laws 1908(Red bea Tel) 12 = 5 aoe ** 192 2 | Ja. Jly. } June.) Do 1886-7....6 | 614 23 marteriy| of do 8 | go109 
i} Mar, Sept Bechoes Bul Mar A020 pore Bhanbeih™ Watarworka® "= 16) ¢| Qry- Pur orbwe) Tus, Lig |. Jan July <- |Win Yalan. ox aot | 
aa »2 % ove. ee ort opehinahdee! o¢ ae Se 
ad — oa ee ae E roo 14 [8 St Louts City erro on. 1843 1016 | Qrtrly | 3h Hp or, BragilianGold | er --4/ F§ U8. Fund 1891 ao 
a4 Agel Oct... De Bogerse le. 6 b Wanganul (2 Harb, Ba 100s 88 9) | IneDec’ t iperd | Do "3 Loan #4) 68 Btw. | es “ ign ve 6 | 98 32 
Oct. ‘P.orD.| Do 1888 ..-- 43! ee os 
iT Apr Oct.. a tease ‘3910... Seis ‘in |4 | Westport (N.Z ) Harbour Bd.. 1925 101 3 VS — * : ip orD.| Do Bds. 18894 | 60 1 - | co | 3] Do act “iii tet 
April Oct... Do Bonds 1913..7 7 4 115 7 Allthe above bonds are £100 each, with Qrtrly. \P.orD. BuenosAyres, B.S. rts, | 43 45 
' ar. Bept.. Rey, rt. ae ~~ oa os 2 Ithe following exceptions :—City of Win- 1882 & 1886 6 | 25 . ee 
Feb. Aug.. Turkis “og nipeg 6 % Debentures £500, and New York] Ap) Oct! + he Do 1883 ....6 | 26 RAILWAYS. 
April | Oct.. Bank of | Eagien Btock 4 ti City and St Louis City Bonds £200. Fb.Aug) 1 | Nov. |Bulgarian, 886 | 84 6 
} Do’ .! Do Stock s\-red. 1948, 96 6) Ja. Jly.| peed. ‘Chilian, 1886 4}| 83 90 ORDINARY SHARES AND Stoces. 
a Feb, Aug.. Isle of Man 34% Debs.. 99 101 Ta. Jiy.| PlorD.| Do 1886 .... 4] 88 96 SanEnEnnemend 
COLONIAL & PROVINCIAL Ja 3ly. £ (PorD | Do i8s7 +... 44, £5.90] Present \closng 
CORPORATION STOCKS. GOVERNMENT SECURITIES. Sa, Jly. & | *Mar.| Do Gold, ‘89 4t| 8 90 | Amount. inn. puns 
} (United Kingdom } eS oe ee Fb.Aug) 1 | Jan. ChineseSer.A7 |102 4 | 
ee ee jl Fb. Aug 1 Jan. | Do Series BT 102 4 a raansninh iaensnsinssiaapeitiaiide 
j Present |BUNDS, LOANS, AND © Chong | MarBep) 1 Feb. | bo Redeem. £ | | 
Amount TRUSTS. E Prices |Present , ‘Dividend | Name. = Closng | March, 18956 (108 6 | — 6,832,038 Caledonian Como... 10 x 
. Due. | Prices.| Jne Dec) 1 Apl. _ Do Redeem. 2,608,027, Do Def. Ord. No.1....; 3 4 
z | June, 1895..6 |102 4 438,266 Cornwall Mineral ......| 11.18 
16,964,326|Metrop. Con. Btock £ % CP. "79 none snce'79 Colmbian, "73 4%| 23 6 $8,240,799 East London Cons....... | 8} 9 
" 6 Oct., 1929" ... a 100 1113113] 160,000 Ja. & July Brit. Col.,1907 6 121 3 ay Nv 1 | *Oct. wo Tv. | 2,642, 000 Furness, Con. Ord....... | 80 83 
10,860,000! Do 3 9 / Stock* 38 nat 103 31} 5,600 Ja, & July Brit. Guiana.. 4 100 2 f,red.1919 6 | 17 22 4,927,920 Glasgow & 8. W.Ord.Cons 109 % 
725,000\Com. of Sewers (Ci ity 600 000' Ap. & Oct. Can. Dem. Riy Ja. Jiy.| ; \*June | De "Bonds .. 6 | 47 22 [ 12,672,860, Great Eastern Ord....... 83 
of London), 1906.. q 8} 100 302 4 _ | peers 6 109 11 Ja. Jly. 1898 CostaRica ‘A’ & | 55 66 920,133 Great North of Scotland | T4 18 
hi ig 1,816,40C|Cor. of Ln. Bds. v6" 34 100 301 3 |4,£58,300 My & Nov. Do s20i 66-8 4 106 8 | Ja, wy. i | 1896 | De “ B”.... 5 | 46 60 8,163,387 Great Northern Con..... 108 H 
i 430,000, Bonds, 1912" ...... 8 10€  99i0' {7,14:,200 My & Nov.| Do Insc. Stk 4 106 8 | 1,159,275, DoAf Arecy.nodiv.\ 63 6 
1 1 796,400| Debentures ...... 34 100 102 4 | 2,654,000 Ja. & July, Do Reduced Cp. ‘68 ‘n'ne | ‘Reundor sree | 144267] 1,159,275' Do BV until6z, is spd BY 165 9 
e 8,650,000) Brmi‘ham Corp. 1946* 34 100 114 16 Pe 4107 9 jm'ne! .. La. W'r'nts 0 20, 995,014 Great Westn., rd. 165 $4 
7 1,205,032| Do do, 1947*. 3 100101 2 13,785,136 Ja. & July) Do Insc. 1910 4 107 9] MayNv Sus pad | easy ot. tanita. 4 | 9737 2,095,148 Highland, Ord a? ai; * 308 10 
, 654,054 | Brigtn Cor. Red. 1946" 24 100 ;10 1; | 482,000 Jne.& Dec.. Do Dbentrs, | Apl. Oct} Jul y '85 ov.Pref 3}) $23 ai 3,284,612 Hull, Barnsley, &., Shs. 343 6 
4, 1,702,012) Bristol Corp. Deb.Stk 3§ 100 109 11 1909-34 .... 3 = ®| AplOct!.. | .. | Do Ins. Stk. 3! 87 90 | 16,740,995 Lancashire & Yorks. oy ‘1049 6 
fi : 1,194,485|Carditf Stock, 1936*.. 34 100 107 1,518,000 Jne.& Dec. DodoInse.8k 3 6 Jus Des) Par orDwg. DobtateDous § 103% 42/  2.647,460 Lond., Brighton,&c. Ord,|165 7 
if 404,414 |Croydon Corp. Jre4.* 34 100 at 656,500 Ja. & July) DoRd.1910-35 4 ite 10 | Apl.Oct!.. | Do Daira.. 7 i 2,476,270 Do Pf Dfrecv_no div. } 188 70 
an. 600,000) Hull Cor. Bek. 1943" 3} 100 109 10 [3,343,200 Ja, & July, Do Insc. red., Ja. Jiy. | 2 Dee. ientreltion 386 | 2,476,270, Do Df untileis pdPt jtsih 2 
2,302,950| Leeds Corp. sik. 1927 4 100116 17 1910-35 .... 4/13 1C | Ja Jly., 1 | Dec. | Do Cut. Rly. 6 | $93,395! Do Con. Rights Certs. . 
1,067 ‘304 Do do 34 100 107. 9 13,669, nae Ja. & July! Do red. 1938. 2 92 3 | 11,259,282 Lon.Chatham & Dov. Arh! iii 
f 1,297,495 |L'str Corp Red S8tk* 35 100 109 10 | 122,300 Apr.& Oct. Cape, 1900.... 5 |... | Ja, Jly.| # | Dee. Greek, 1881 ..6 | 66 8] 38'783,691 Lond &N.-Western Cons. 1733 4 
7,893,815 | Liver oak Corp. Stk* 34 100 1143243]!,407,600 Apr.& Oct. Do1y, drawgs 3 108 7] Ja. Jly.| .. | Dee. Do 1884 ....5 | 65 7 10,917,505 Lond.& 8.-Western,Cons. 476-7 
‘ 8,776,736, ee ret Corp. .. 4 100 126 23 604,700 Jne & Dec.) Do 1879...... 7 Apl Oct .. al Do Rentes.. 4 | 48 61 1,338,350 Lond., Tilbury, &c. "Cons. 115 18 
800,000 | Middlesbrough*® .... 32.100 104 7 496,500 Jne & Dec.| De 1881... : 2 (2 41 IneNec .. | Nov. | Do'9(P.Lar) 5 | 68 62 1,135,933 Man., Shef., & Linc, Ord.| 69 71 
: 662,980 Newcastle Corp. Stic. 602,100 Jne& Dec. Do 1917-23 .. 4 19 7] Ja Jly., Pur orDwg, Do Monoply.4 | 6 8 | 2178310. Do Pfs Df'rec. no div. 0g 9 
red., 1936" ....... ‘ . 100 107 9 |4,394,800 Jne& Dec. Do Insc. 1923 4 116 ; Ja. Jly.. & | Dec. [Guatemala +04) 4i 3] 9178310 Do Df unt:l6%is paPfs| 33 3% 
394,120] Do Irredeemabie.. 34 100 110 12 | 797,800 Jne& Dec. Do 10-40 Deb. 6 {101 54,347 Mersey, fully paid, £20..| 2 
2,810,000 | \Notting. Corp. Stk. *3 100 97 8 }5,791,895 Jnc& Dec.) DoIns.8tk'83 4 |1075 #2 Ja. Jly.| -. | 1896 ‘Hawalian ..6| 95 9 6,281,830 Metropolitan Bees ...... 
ry 704,000| Portsmouth Corp . 34 100 109 20 | 4,997,666 Apr.& Oct. Dot7, Cns.Inc.4 oe 84 Cp. ‘73 none snce 71 Honduras, ’67 10! 64 73) 9,640,915 DoSurplus Land Stk.. t 
486,710| Reading Corp. Bt. * 3 100 110 11 | 176,200 May&Nov. Ceylon ...... on 6 | Op. "73 none snce’71) Do 1870 .... 10) 63 7] 2,250,000 Metropolitan Dist. Ord. 13 
377,961 Shettield 1848, Red. 34 100 s9lul | 721,700 Feb. & Aug Do seeceescce ® | Ja. Jly.\ane| .. | Hany rian } $1,669,111 Midland, Consol. Ord. 3 
j 369, 160 Do 1925, Do 33 100 14 6 | 13),300 Mar& Sept Fijian Gv. Deb i 1101 3 d Kents 4 | 93 38] 6:741;166 North British Ord. Pref. Pe 
"815, SPRL + IDO savvy cagsasonses 3 200. 95 3,100 Apr.& Oct, Jamaica., .... -: | IneDec 1 iP. orD. Tealian (Sard) 9,162,650) Do Ordinary ..........| 
320,520'8'thampt'n Corp. 1946 3} 100 102 ‘ 110,200 Feb. & Aug) Do.......... Wi 3 a a ip Sere 6 100 2)| 94.254,7:5 North-Eastn. Yad ee vs 
297,200 Stockton Corp., 1908 4} 100 106 346,700 Ja. & J uly Manitoba, 1910 5 [130 12 | Ja. Sly. | ++ | *Dec. Do lrrig. Gtd6 |103 10] — ¢,020,400 North London, Cons... 
800,000 Swansea Corp. Btk..* 3} 100 109 16 161,006 Feb.& Aug. Maurits. 1895-6 6 102 7 | Ja. Jiy.| .. . | *Dec. | Do 1862 Ma- | 8,230,140 North Stafford., Con..... heat 
117,000 Weym th Regis, 1918" 3 100 95 6 | 66,000 May&Nov.| Do 17, Skg.Fd 44103 6 | rema. Rail. 6 | §8 91 482,998 Rhymney,............. bo 190 6 
ya Windsor Cor. red. 1918 3 100 959 6:| _73,600 May&Nov.’ Do Consl. Db 4 00 2 | Jaq, Jy. 2 | *Apr. \Japan, 1873..7 |164 & 110,905 Somerset and Dorset ....| 
AF 630|Wolveramptn Corp* 3$,100 19 10 758,700 Mar& Sept Natal ........ 44 108 10 | 8,051,780 South-Eastern, Ord. ht 2 
fi | 95,000 May& Nov.) Do Debs. 1926 4 106 6 | Qrtrly, % | 1893 | sMexican,’886 | 802 13) —$'323,100, Do Pf f Df. rec. no div, ) /149 62 
/ ' 211,000 May&Noy.' Do 10-40 .... 6 100 2 Qrtrly. 4 3 jor Pur) { Do Ext. '906 803 14 8,323,1C0 Do Df \ until6, iia paPt) | 733 4 
‘ SS : caesar ap | 272,881|May&Nov.' DoCons. Inse 4 106 7 Ja. Jiy.| | aes \Nicrgua, 19196 | 76 89 6,192,284 Taff Vale “ Stock” 1839..| 78 82 - 
Ei Free of Stamp Duty. 3,026,444/Apr.& Oct. Do do 4 104 5 | Api. Oxi! -. |P.orD.|Norwegn.18804 102 4 
Ja.aJiy. NewS. Wales, | May Nv Pur orDwg Do 1886 .... 34) 99:01 | 
CORPORATION BONDS, — | 5.021,10 {" 1805-04.....7 6 100 8 es 
4 
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| vi t 3 | 2h 32 | ‘Clomng 
| | 7,186,300 Ja. & July) Do Inscribed 4 108 9 Ja. Jiy.| mn re — : Name | ee 
N 5 Clos 16500000 Apr.& Oct.| Do Inscribed 34| 94} 6+ MarSep n'ne | -.  |\Bussian, 1822, 6 4 18 i eae casa 
ame, 32 Pre 378,300 Ja. & July N. Zealnd, asi 6 113 15 May Ny! 14 wfc Do 1869 ....3 | 78 8l |Birxenhead ............ L&ENW&GW 181 33 
E 1,107,800 Quarterly Do Cons..... 6 17 9 | Qrtrly. | «. | DoCons .R London and Blackwall Gt. Eastn... 139 $1 
= |—|———| $400 net Dec.| Do sol... £6 10k July, | ema $198 F | Dotty onan... Dovees.c-{139 48 
% PE. BAT.) 70 E TOV. ue Qrtrly. | +; | J ne | Do do IL. 2.4 | 9% Nottingham&Granthm. | 
bea € Auckland Harbour Board....| .._ 105 7 enipee Benets,.| Deke aes lopsa’oe ee “15) *Aug. eee. oh 6 Railway & Canal -... Gt. North. |139 $1 
iT y sia bi 1917 102 4) 745,000 May&Nov. Quebec hare 5 11037 1Z | Suspa.'s . Dom as =e oe #8 ——— % —w L&NWaOw me 
4 6 eles ieetes 7 1914107 @ 834,200 May& Nov.| 1906...... 6 | 108 ; oF he| Pur orDes Santa Fé, 22 6 6% harge...... . 
eee perenee ot Timaru (N.Z.)..../1910 oa] 14 | 763,000 Ja. es July Do 1919... 44,100 2 pl oct ce | Mente Spo West Coly. 
4 5 rn ee soseves ae M0 - 600,000 Ja. & July Do 1912...... 6 108 8 Railway .. 6 | 24 9 
te, B | Dosis snsnccseccrisceccs Meso a | See SIaly Queensland, ||, , |Jasty.|.. | Dec Santa Foand |. eee 
i 6 City of Auckid Cons. Act, '79 1930 114 i6 3,800,900; Sa. &JIuiy Do 1913-16 .. 4 \y9 10: | D eS 
, : ‘it ae ceecacs eon es § | 10860000 Ja, & July Don, 1915-24 4 102 3 Sete, By Pee. SSpanishgnick | 108. 5 Present | Name. rien. 
eh! B City of Cape Town scce sss.) 2, U4 6 pail apa Bs eed rr | mttly.| ane)... | Dod, Bonds 4 | ot 6 | Amount, re 
6 ‘oity of Christehurch (W-2.) .. 1936 120.2 oe Ine Dec} .. |PorD. Swedish 18784 |1 oT % 
3 g |cit of Dunedin, Debs. vo o++| 1935) Iw 2 Sareege Bzely Do wit. 6 Lod $2 | ApLOct) .. | "Jan. | Do 1880 .... 4 [104 6 $30,066 Brecon & Merthyr A ...-4 com 
; 6 | Do Consolidated"... ..-....'1908/168 10 1106,700 Ja. & July | eo? 4 fee § | ApLOct| @ | *July. ee, | 103 5 | 8,426,698 Caledonian..............4 [182 $ 
e\ 6 (City of Hobart Town Gtd., -. 1918 112 12 11,365,300 Apr.& Oct.| Do l0l6...... 4 {102 4] ApLoctl1 (8 pierre ET. fale ix] $14,320 Cornwall Minerals .... 4 |128 © 
' ' 6 | of London (Ont,) 1st Pref 1s93 101 3 7,636,100 ‘Apr.& Oct. Do Inscribed feos ae Priori 4 of 87° $04,704 Eastern & Midiands.... 44| -- id 
BEE ! ¢ Bo Waterworks ....-++..+- 1806 104 6 —— a les 0. | marmen) -- | ee. | Bo Fre 644,440 East Lond., 2nd chg. A 4 [112 18 
a : 6 ae Eapenras Ooenencres soi * 102,500 Ja. & July | one 1806 6 [103 6 arSep| .- ee a> Sen A 2 i} 381,116) Dou do. Bé es 
i : a iM eta eee pecooees 1908 | rr 3 552,800 Ja. & July | Do 1893-1901.. 6 |100 17 MarSep| .. 5 Do Series oa 9 624,994 Do Srd charge ...... 910! 
os $ \City o mem ling....) on 104 6 1,900,000 Ja, & July | Do 1908..... ae }101 3 M IB is Do Series “C31 1 172,920| Do Guara teed =a 3 6 
ie) § | PO Of 18T4...-.-.0s+0+0e00-] «+ [108 & [1,000,000 Ja, & July | Do 1586 Loan 4/101 3] P°P| °°) °° | Do Series “D'"| aig 1p] 280,000) Do Whitech. extn. Ga. 3 23 30 
DO sevceveces meprasnedoe! oq) foe 179,460 Mar& Sept Trinidad «oes 6 104 6] Ja, Jly. .. \Prehse 6% Customs 1,660,457 Furness ............008 30 2 
: 6 City of Ottawa, Bterling soee| ss 103 6) 311'300 Mar&Sept! Do Debentrs 4 \202 4 "1886, Bds.| OL 8 | 263,544 Glasgow & 8., West. .... 4 = 4 
¢| fe -++/1609 102 4 ala.ino 4a. & July, Victoria, go6 6 100 S$]. |. | oe (UB iLouloma |) 13.3:1,441 Great Eastern........- § toa 4 
¢ | shag 189 105, Seeman ee: 6 Sete Dose oles 8 vec... & | 80 8 | 'o.sis,604 Great Western ......-. 4 [186 7 
Sour of ard Bak eo Ame gu Jag| Bodin St $] Manel -- | | Bolt oie ih 3 | Ratbagy ORs vers cc laa 
i £ Bot tet seoncerescss eez|ib03 200 8 *Tas'eoo Ape & Oct.| DoLanissea 4 (ios ae |e: | os | Be: 2 eee gS | said | 11,908,210 Lancashire & Yorks.... 4/133 8 
. 3 ‘ ; 6 Of 1876 ... 00. ccccccceces 1906/1305 7 9,273,600 Apr.& Oct | Do Insc. Stk. 4 [1¢z 4 a. - ‘i Od. Senn es "eu6,300 London & Blackwall .. 43/138 a4 
:. | vee ies Becrtosezegrrreyeeaene’ © 8 ,000 Ja. & July! Do Ln of 1886 4 1023 3 io Lee inuden. erent &c. 4 Hr 3 
a Se soomeeagess} °8 10000000 Ja. & July | Do Ins .921-8-63}| 92 3 . RtrLoan 6 | .. 2. | erpetual ......:. 
. / S er of oasis Ore. Bonés..| .. ‘ii 116,600 Apr. & Westn. Aust.. 44/105 7 eel : ane. To Nce Be 20430? 6,617,602, eape., Unas. t., &c., Arb, 4 ef ; 
a 6 [Oly of Sydney ewrsse-ee-ccs. tony 108 8 | 462800 Je. & July) Do.......... #102 4| Fo.aug) Bur chase |Venesuets i. Bott) Do istic SS § 
4 | Do Debentures .......°°°"" apnginoa 4 a ete Con. Dedt..3 | 26 8 | a7 562128 Lond. & N-West. 1... 4 (18 
i 8 of Toron Beer io 1807 102 7 1,000,000 Load. & 8.-Weat. A.....4 (135 $ 
| . Sorting Osos, Deke ties UT a eas Rg) Palle voene 4 HS 
’ 6 Bo Gen Caw Dab. vesecees 19A9 110 22 * The drawings are yearly in the case of! yi Sarees 4) inf = 
' 4) pe Bonds conics tas ol 3 FOREIGN STOCKS, BONDS, &e. stocks to which asterisks are prefixed. In &,942,392, Manc., Ore a 2 44/145 ’ 
/ 6 City of /1907|112 14 almost all other cases where there aredraw- 2,293,311 Metropol tan oe <0 427 . 
6 | De Improvement wvee| oo (ULL 2S se peebte in London} ings they are half-yearly. 455,680) peeeeaeooseesee? aaa am 
: 6 | Do Waterworks 1929114 16. 1,211,628 | Metropolitan Dist. 2. 6 16 & 
3 SO Socenearer rot )113 18 | Divi | FOREIGN STOCKS, BONDS, &e, | “727,200 Do .-.......secere 41M} 
* Beeweeces ta! 
; 4 |Greymth (N.Z.) Har Bad. Gtd. 1925101 3 | Due, é ing. Name: Doses it. seers iene cc’: Sin 8 
. 8 sto eR Ln 4 — ——| ne | Eo e? "SH M66) DO. nro nnn aa» 28 
.. eels | . , ee GaSe meme Do. sicscccccocececcne M81 25 23 
4) Nov. may ‘ a6 28, tgaomane North Easier cesseeee & IRI SG 
“3 6) 4555 | o0e taal 1,133,119 aevsescovesecesere AGM 8 
Sept. | Do 1884 “558 33 40 S| 964300 Noreh London covovere Opt O 
i Exe Gor Bae 30 2 Jan. July ma! = N "| BEEBE eawe Beaded oveneee & 1 a4 
Vv. an. ‘im ne 3 mney ic oecace 
3 Bept. | Do Int. Gold 4 as tink hie ee ane a. Boat 44 Si Lira sut-astora Perpd § 234 3 
seeeee én t.Bilver 981 GO cccccececcesce 
Dec. De Sterlin May Nov.| .. | 2. Paper 18706 | 80 82 Wash ned Vale 2222000000008 % 7 
bse Apr. Oxt.| .. vee 196 7 
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] THE ECONOMIST. 
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RAILWAYS. 
GUARANTEED SHARES AND Stocge 
=. Name. tee 





2,131, 104 ‘Caledonian Cons. ata... 4 | 1129 31 
2,179,200 Forth Bridge .......... 4 127 29 
779,125 Furness Cons. Gtd. .... 4 121 3 
peed eed 8.-West. Gtd. : 126 2 
477 ,956 Gt. Eastern Rent Chge. 4 128 20 
4,966,595 Do Consolidated .... 4 (199 31 
3,044,490 Gt. Northern Perp.Gtd, : 139 
7,609,630 Gt. Western, Rent Chg. 6 |i6: 
17,291,38° Do Consolidated Gtd. 6 163 
2,596,898 Lancashire & Yorks. .. ye 
1 Rs ea iia was * | 
ndon. rs n, &e 
| Consolidated ica, be. : fa 
16,100,406 London & N.-W. Gtd.. 13; 
797,980 Lon. & 8.-W. Cons. Gta. : 130 
1,006,083, Man., Shef., & Lincoln, 
| Ist Preference secenee 7 136 
1,797,428' Do Rent Charge..... 127 
350,000, Met. District, Midland * 
Rent Charge . ...... 4 122 
s,s00,ce0 Do Perpetual Gtd. .. 4 1141 
8,899,121 Midland Con. Per Rt.Ch. 4 131 
err 577| Do Guaranteed Pref.. 4 131 
444,129 North Brit. Con No. 1.. 4 125 
2,500, 413 North-Eastn. Cons. ... “ 139 2 


« Cone 


on www : 


+100 te Soe 


460,000' Do Stock. & Darl. A 160 ¢2 
1,060, 000) Do do BandC. 120 83 
$,162,747' Do West Yartlepool.. 129 31 

68,500' North Stafford., £20 pd. a 304 1 


40,000 9.-East (Rd. Ans. )\£106pd 31 2 
984,300, Do Consolidated Gtd. a 140 2 





PREFERENCE SHARES “AND ‘Brocks, WITH 
DIvipENDS CONTINGENT ON THE PRovits 
OF BACH SEPARATE —_ 








8.670, Caledonian, ave. No. 14 ae 9 
2,946,342) 0 No. 2 










5 lige 6 

2,996} Do 1884 ....... 4136 7 
1,243,919 Do convertible 4 [126 28 
666,000;Cornwall Minerals .... .., 23 6 
240,000/Easternand Midland... .. .. .. 
1,300, 760|Furness, Con. Pref..... 4 118 20 
350,000 Do Pref. Stock A.... 4 115 17 
1,892,150 Glasgow & 8.-West. .... 4 (226 27 
1,555,941; Do Pref. No.2 ...... 4/125 7 
6,038,798'Great East., Con. Pref. 4 {128 39 
2,625,000} Do Redmptu Stk., 86 4 124 26 
700,000} Do 1881 ...........008 4 123 26 
1,499,952) Do i % till 93, then.. 4 123 26 
749,918} Do 1887...........06 « 44 123 20 
1,248,450, Do 1888 SAREE OLY 25,123 5 


12,819,520'Gt. Northern, Perp. Prf : 129 33 
11,565,612, Gt. Western. Con. Pref. 6 162 4 
14,003,167! Lanc. & York. Con. Pref. : |128 3) 
1,600,000 Do Pref., 1888 ...... 34 110 12 
- on L., B., &8. *C.Con. Pref. (168 6t 
Do's 2nd Consolidated $ '155 60 

: noe Tet Lond., Chat. & Dov. Ark 34/1065 AY 





869,532) Do dud Preference . 7 49 41 
98,080,620| London & N.- Western \130 2 
8,044,987/London & S.-Western.. $ | 128 31 
1,999, 836 oe G0, 10. chew - 4 123 30 
400,000 London rlbur: , ke. 4 116 18 
1,100,000, Man., Shef.& Lin. Pref. 4 121 8 
1,000,000] Do ‘1872... 6 143 50 
1,080,000; Do 1874. & (148 50 
1,500,000] Do 1876; 6 145 7 


1000, Do convertible, 79 +. 5 i143 45 
1,880,000} Do convertible, '8i .. 5 


3,602,036) Metro BE an toniens 4/126 7 
250,000; Do Irred. 1884...... . 47 19 
200,000] Do do "1887...... oo 4 nn? 19 


1,500; 000| Met. District .......... 4| 9 

25,331,528| Midiand Con. Per. Pref. 4. 129 31 

8,860,198) North Brit, Con. No. 24 1u2 4 

2,422,486) Do E.&G. Pref .... 44132 4 
418,505] Do Conv. Pref., 1874... © jna5 & 

2,290,889 Do Irred. Pret, 1875 44,183 5 
604,586) Do Conv. Pref., 1875 45 ::4 6 
006,728) Do Convt, Pf. Stk.is79 6 ia? 9 
674,114) Do 

1,004,60u A 

1, 181, 280 N. bo can Bi Ag ‘ 127 9 


Lime’ t40|_ Do New Pref. '76 . (128 31 
wees N. London 44 % (max. oF ,161 3 
260,000} Do 1875 ............06 136 8 


971,000] North ene. "5 16L 3 
860,000} Do 1873 ..........0006 44/133 36 
979,740 nlvaieer Pavehkanad athe « 133 35 
100, 426 pepe, Dorse 
th Ext “ord. Stk. Bhi oe 
2.173,580/8. anare Con Pref .. 44 1438 40 
2,040,436 Do Preference verses & 168 6O 
431.000 Do Vest. Comps’. Stk. 4 |125 27 
1,900,311 Taff Vale Pref. Stock .. 4 i129 2 











% 
2,300,000! Bengal & N. West, Ltd. 6 /110 12 
100,030. ‘Bengal Central, L., od 86 
net earn. £6 
900,000 Bengal N Nagpur, Las td} 4 | 418 38 
+2 surplus profit 
a, &c, Grd. 84/288 92 
\Kastern Bengal A. Aun 9/10: 2 . 
a Bs B” Aunuities .. aL 
Debenture Stock... 
Ann A.1968 ‘ily 
j Re nuity aa 
| Sse mS T6i8 126 9 
su t 
! Deb, Bt. kk... 44. i 43 
j 


aacies upies prota} * us at 





eeS 


cccscesscccers 31 


do 

‘00 ond 
ture Stock .... 4 99 103 
‘Robilkund & Kumaon L £4,113 16 
Benet ayn) 2 244 st 


* i} 21 


aren xe | 
Stock ...... 4 139 33 
pe oe 116 18 
re et 103. 6 





eae 





RAILWAYS. 
BaitisH Possrestons. 
foweon Name, 








1,830,000 Atentic & Nth.-Westn. % 
Gtd. ist Mt. Bonds . 
62,513 Buffalo&L. apensis gb Ay 3 
297,600 Do Ist Mt. Perp. 
466,158 Do Bonds, 2n Matt 6 


$49,460 Canada Central ist Mt. 5 
660,000 Canadian Pac. $100 Shs. ; 
7,191,600! Do Ist Mort. Bonds. 
2,644,700 Do 50 Yr. Lnd.Gt. Bds. 3 
760,000, Do Algoma Branch, 
Ist Mortgage ..... ~45 
166,000 Demerara Orie. Stock. . 3 
116,000 Do Perpetual Pref. .. 7 


12,000 Emu Bay & Mt. Bischoffi/9. 45 


13, 20 Do Irred. Deb. Stk. .. 44 


191, 100 Gd.Trk. Georg. Bay,&c. iM 6101 3 











Closng 
Prices. 


ne ma 


7 hi 18 
1293*} 
1k3 6 


133 6 


Wé 8 
wioe 
128 17 
wy 100 
‘14 16 


| 53 68 
[580 ty 


98 100 

















1,760,000] Alab., Gt, Sth. 1 Me. 6 Tos 113 16 


1,000,000) Albany&S: 
Ley 43000 Anema boy 


oa Be. 7 |1906, 420 3 


mie Id Bas 4 | 84 64) 2, 
00 3 ne. Mrt, ds. 6 ot Sig 53 


0,100,000 


"ia ane cove! o seee a ies 41 10,000, 00 Bar. AOhiotHid. de : 1925 13 19 
jtygg/tid is 


en, udu bs iscMor % 4 lve lu 
jean ' ‘i 1 od 8 


Vaso eee ae 
6,600, 000 


123 6 


Burl. Gavia, wes | voices 
13,913,001 Can., Sourhrn..i Mt. 6 |1 08 ts 10 
ia Sacra 6 113 16 
1987 
saree 6 108 12 
CalkOres. 16 \1898) «+ -- 
Tod Gut Baa e (18 as "5 
. 6 lw 12 


sesoscesees 6 (1082 112 17 


7 


+ 6 


sui Far eee a 


RAILWAYS. 


Ausnioas 8r00Ks.—Con. 





me esent | Name, 


2 % 
1,6uu,000 Chic , Mil.,& St Paul 
La Ors & Davu.S 1919 104 6 
5 680,000 
Dakota tat Mort 71910 195 20 
DoChic.&L.8.istM 6 1921 1u3 6 
25,340,000 
1,300,000 Do Wisconsin and | 
Minn. ist Mort. 56 19231108 § 
Do Termnl. Mtge. 6 1914106 8 
2,049,000 } 
div. 1st Mort. .. 5 
1,628,000 Chicago & Tomah .. 6 1906 112 18 
6,000,000 Del. & Hud. ist Mt., | 
Penns. Division 7 '1917 135 40 
1,000,000 Do Mort. Bonds.. 7 1894 107 10 
28,435,000 Den. & R.G.1Con. Mt. 4 19386 65) 6 


Do Hastings and 
1,360,000 

DoChic.&P.1stMt. 6 1931 liz 14 
4,0°0,000 

Do Chic.& Mis. | 

1926190 2 

18,000,000 Chic. 8t Lou. & N. O. & |J¥51 118 23 
2,000,000 Do Mt. Bds(LonIs)7 1804 107 10 
1.974.000 Detr,G.H.& Mil. Bds. 6 1918115 15 





& L. div eseevee @ 1002208 11 
seo,sodl eer ‘ROhio, isthe. 7 |1oon 147 19 
800,000 N. York & Can. Bda, 6 1lev4)115 i? 
2,000,000 New York Cent. Mt. 6 (1903 1/8 Zo 
vou,ouu N.. York Pen. Ohio 


SREE) 
Ba=s BEE BSREES 
Seske SEH HEL 


ensliat onseentenaerisionntesigiitatentin 
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RAILWAYS, 


Foasion Raitwars. 





' 

| 
name, Pant 
20 A L., %.oo.| 10 19 
sii 20 Alagoas, aud. Web) 47 6 
32,600) 20 Arica and Tacna..... ov 24 
000 20 Bahia &8 FL. guar. 1% 11 12 
£0,000 20 Gr02. 6 6 
ieee! “si pibeo ee Br Ri, 6h 62 
11,260 20 Brazil Great Southern..| 5 6 

680,612! 100 Brazilian Imp, Central 
Bahia, guar. 7 %....| 30 & 
487,420 100 Do6% Deb Stock .... 73 6 


6,000,000 100 B_ Ayres Gt. Soathn, L| /1t9 2t 
150, 





2,500,000 100! Do 4 % Deb. Stock . 
$00.00) 100, B. Ayres Zee 1“ 
Ord. Ghaten ses... "| 60 8 
900,000 100 Dos x Dees Stock ....) 102 7 
18,368 100 B. Ayres Northn.,L.,Ord 150 6& 
124,900,100, Do 8 ¥ Preference .... 209 20 














































30,530,128 G. Trnk. of Can.Con. Stk 2 ci 2,695,500 Do Con. Mortgage 6 (1918 115 18 | 164,505.100' Do 5% Mort. Deb. Sik 106 9 
6,219,794, Do Guaranteed ...... 4, 1,000, 000 100 B. Ayres & P.7% Pref.) 2) 3° 
420,000, Do ist Pref. Btock .. 2 ét $ 4,800,000 Galvst.& Harris 1Mt.@ 1910104 6 |1,312,340 100 Do T/ Deb. Btock ....| (6 70 
530,000! Do 2nd do........... ‘ 374 £$) 3,104,000 Grand Rapids&ind., | 604,800 100 Do 5°? Mercedes Exten, pes rs 
7,168,055) Do 3rd do........... oe] 3S Bs Ist Mortgage .... 7 1899 115 19 | 1,954,940 100 B. Ayres & R. Ord. Stk.| 9 
414,300, Do 2nd Equip. Bas... 6 124 2% | 1,600,000 111. Cen, ist “Mt. 33,209, 10 Do7 % Pref. Shares . ‘| 3 14 
4,270,375 = Per. Deb. otk. - & 126 28 Chic.& Spring. Div. 6 1898106 8 41,260 10 Do Sunchales Ext. Shra| iL 33 
9,007,606' do 4 | 97 98 | 2,600,000 Do Mort. Bonds.. 34... 93 6 | 00,000! 10 Do Tucuman Extensn.| 64 7 
2,723,080 B o.w Per. Deb. ‘Sk. 5/122 4 |16,000,000 De Gold Bonds .. 4 1962 19% 6 2,875,000, 100 Do4% Deb. Stock ..../ 90 2 
409,400 Hamilton& N.-W.istMt. 6 200 7 | 1,700,000 Ind. & Vine. Ist Mt.7 1908123 9 26,000 20 B. wee Val. Tranedae| 
1,402,000 Do 2nd Mortgage 6 1900110 14 Riel Eee ¥en) a Th 
640,000 Manit’ba&N.-W. 1Mt.1933 6 73 8 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 124 29 | 4,500,000 100) vent Argentine, L. g. 7% 83 6 
100,000 Melb.&H. BayUd.Ob. Bds 5.94 100 | 6,000,000 Long Ishd. Gld. Bds. 6 |1931 1lv 20 | 437,830 6 Do Shares ............ ee 
459,200 Mid. of Can. Str. Ist Mt. & (107 9 |20,000,000 Louis. & Nash. Hds. 6 1930119 21 | 700,009 100 Do 6% Debenture Stk. 126 30 
1,075,200 _ Do Cons. Mort. Scrip. 6 |G & | 1,960,000 Do Snkg. Fd. Bds. 6 1910 110 15 | 1,36,009 10.Cen. Urugy.of M. VideoL. | 68 83 
104,700 Mutrl.& Chapin. Ist Mt. 6 104 6 | 6,000,000 Do. ist Mt. Bonds, 650,000, 100 Do Per. 6% Deb. Stk, - | 23 
75,000 Montreal & Sorel Ist Mt. 6 | 15 20 N. Orl. & M. Div.6 1€30 123 26 | 91,250 20 Cond. d'Eu, L. gtd. 7%..| 7 8 
4,000,000 Do 10-40AdjstBds. 6 1804105 7 8,400 100 Copiapo ..........essens j +s es 
400,000 Nwfndid.1stMt.Ld.Fds. 13 43 45 5,129,000' Do Gold Bonds .. 6 (1931 1¢8 10 20,000 20 Cordoba Cent. (L.), ei 3 4 
—_ New Brunswick 1 Mt. & 114 is | 1,v00,000 Memphis & Charles- 114, 133{ 10 Costa Rica ........... ese) 142 
26,000 New Zea., Mid. L. £108h. 5/4 6 town Gold Bonds,. 6 1924 96 100 - Do Certs. of Shares ,.| +. «+ 
745,000  Doist Mt. Dd. »Scrippdd | 76 8 | 1,382,000 Min&StLou.Gld, Bds.6 |1921 100 5 16,447 20 DonnaTherChris,L.7%Z Pf, 3 4 
On.ses.e0e Ont. & Quebec Cap. Stk. 6 1457 3,035,000 =e. and Paciticlst | 124 aTol 16 lu a my & 2 om, L,| iv 20 
“= 007,381 Qeean To ~—— th 129 31 ., nt Mort. et a 6 1936 95 105 ceapukenl: 2eneee 
6,000 Quebec Cutl. Ist Inc. Bds 1}) 24 26 | 8.313,000 Mirn SaultestMarie 
Soa ae eerie ¢ |1008] 02 06 | canenels00! Rast Argentine, L., g. 7%| 33 3 
200,000 St Law & Ott. Ist Mort. 4 983 | 8,277,000 Minn. & N.-Western | 350,000:100) Do 6% Debenture Stk. 03 7 
820,750 Temiscouata lat Mt Db. 6 | 62 7 ist Mt. Gold Bds, § 1934 60 70 25,000 lv Gt. Sth, -of Spaln7 Pfshs| .. +. 
719,000 ee a ee Ri | 39,466,000 Mis. Kan. &Tex.1Mt. 4 |... 81 83 15,000; 20 Gt, W. of Brazil, L., g.7%| 41 14 
of Can.Ster.Bds istMt 4 99 107 | 3,000,000 Mobile& Birin. 1stMt. & /1897 73 | 306,250,100, Do 6% Debenture Stk.) §¥ 94 
107,900 Wettete. Grey & Bruce | 30,00u,0v0 New York Cent. Mt. 7 1903126 8] 165,000,100, Do 6? Exten, Deb. Stk.| 72 7 
of Can. Bds. ist Mt. 7 | 97 99 |16,801,000 N.Y.,Lake Erie, &W. | 86,0) 10 La Guaira & Caracas,...) 3 
170,000 Wellgton. & Manawatu ist Con. Mt. Bds. 7 1920138 42 | 870,000 100! Do 6% Debenture Stk. | 04 6 
| Shares, £1 paid ...... 33) 1% Beal 3,795,977) Do ist Cons.Mort. | 112,164) 20) Lemb. Czern.-J paaey 6.5%) wi 
400,000 Do do Debentures .. © (18 lv | Fund. Bonds ., 7 {1920 134 40 40,000, 90 Lima, Limited ......... 6 «a 
10,974 Wind. & Annap. Pref. } 33,697, 400' Do 2nd Con. Mrt. 6 (1969 107 ® 
Shares, £20 paid...... 5 19 13 [44,447,000 N.Y. Pen. &Ohiol Mb. 7 1905 334334 2,264,720 100 Mexican, Limited ......| 24 25 
199,009 Do Debenture Stock 4 80 84 13,100,000/ Do 2 Mort. Bunda ../1910) 39 44) 2,554,100 100, Do ist Preference 8%..| 93 9 
| 28,734,000 Do 3 Mort. Bonds ../1916 1¢ 2 | Lottgde 100, Do @nd du 6%..........| 44 * 
7,283,000 Norfolk& W.Gen.Mt. | 1981 127 29 | 2:000;000 100, Do 6% Perp. Deb. Stk. age 
— | 6,000,000 Norfolk & West. Ins . liete 1618 |, 60,000, Ss bdinnd Uruguag sla} -.| a2 
AMBBICAN SHARES AND onpe. and Ext. Bonds 6 145,376 100 ebenture 
_— , 1,500,000 Do Adjustint. Bis, 7 (1924115 16 60,000, 20 Minas & Rio, L., gtd. 72. is 16 
| 44,265,000 N. Pac, Ist Mbt. gee} 6 lvzl.1i3 25.804 20 Namur & Liege py, be 1913) 
Present | @losng| 19,523,000 Nrthru. Pacitic Gen. | pan. pan. { gian 
Amount. Name ef ‘Priews 2nd Mortgage . 6 1983 116 18 9,747, 20 & 6) pret Govint, | 37 23 
<u, 8,000,000, Do 3rd Mortgage. $ 1937 103 10 81,019. 1o Nitrate Railways, Lim..| 133-4 
—— | | 4,006,000 Ohiv& Mis. IstGin. Kk 6 1932 vd 100 40,000) 10'N.-K, of Uruguay, L7% Pf,| 10 2} 
SHA 16,654,000 Oregn.&Cal.1Mt. Bde 6 |1927 ¥v Jul 6,981 20 N.-W. of Uruguay, gel 2 3t 
67,607 Alabamad.t 3. AOzPret.. 8 9 | 2,327,000 Panana Subsy. Bds. 6 {1010 99 102 | 668,96u: 100 Do 6% ist Pref., &e. ..| 33 8 
156,600 Do B Ordinary... 10 | | 25 3 | 3,000,000 Pen.Con.8k. Fd. Mt. $ 1906 117 22 | 956,179 100 Bo 6%, 4 Proterence 13 16 
160,000 Ala., N. O. Texas, &c. 9,900,000 Do 44 Gold Bonds 44/1913 115 17 | 3895600 100 Do 6% De 1s 83 
| pad ice ones 10 i 13) 16, oT eee Be net Co. iss _ 4) 1921 108 10 | 44,607, 20 Ottouan (Suny rte Aldis) wi 
err o 2, itts., Cleveland an 
wae, : : | : a Toledo ee Lok 6 1922114 17 173, 410 100 Porte Alegre, te. Deb, Bt Es ss 
22, 12,000 Centra of New Jersey iyo 128 42 | 6,998,000 St Joseph and Gru 2,499) w Prov. Or 4 
68, oy 000 Central Pacific........ 300 | 23 By Island Ist Mort... 6 1926. 97 100 | 941,958 3 Quebrada 0 Wy. Ie Bs L.&Upr.L| 18% 
46,027,26] Chic. Mil. aud St. Paui jo9 | 82$833}) 1,071,000 st Louis & San, Fran. $04,000 tou Do 67 De eons) 66 
22,732,000 DoT % Preferred.... 109 |1zy 31 Ist Mc., Miss. & W. 6 |1919 106 15 
11,247,067 Cleve. & Pittsbg.Gar. 7% 50 | 79 81 | 5,166,500 = Do 2nd Mt., 8 & ©. & (1906 1°0 16 1,200,000 100 ‘Recife& San Fran. L. gtd.| 70 3 
38,000,000 Den. & RioGnd. Cin. Stk. ls 0 | wn 6,vuv,000 8tLouis Bag. ist Mt. ’ lez 13k 6 72,306 2u Riga aud Dunaburg ....) 17 18 
23,650,000. Do 5% ae: +100 | 49¢493)15,089,000 §¢ Paul, Minn, aud $9,62u) lu Royal Sardinian ..,. sgiug 
27,600,000 East Tenn,. Virg., & | Mani. Cons. Mort. 441933103 5 | 6,430 1u _ Do Preference .. Ligllg 
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3 rajsaq| 2° | 90 | Do Perp. ¢ oi ae d. 13 13? ‘Brooke, Simp & Spiller,“A’ 8 ustn. T.& L., 
2 |Parts, Lyons, an? Med. . wr Slime | 1 | 10 ‘Manchester rew'ry, L.,Or iat: | 10 Brunner, Mond, and Co. L. § 59 61 38 |B Pa {tg Debentures ceeee/M0L 8 
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i lee! iad = | SE INSURANCE COMP! tT) 3 Devas, Routledge & Co.,Ltd. a 72) 10 | 9 London Financial Assn., L of be 
\3aQ a | as | | | } 
a |a|&|6 a | é¢d 10 10 Fastmans gecccccccccccceces] SE AA1 10) 8 ‘Mauritius Land, aE ae 
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6 Colchester } i tk 100 thampto: seeseres 7 20 Stk 100 Be re bests o* 
6 Do Preference............| 1p S4/8tk |100 Do th. D Debenvure Bick : FINANCIAL, LAND, AND 
10 | 10 |\Combe & Co, L., Pret. 23 | 20 Shares sercneee|t INVESTMENT | 
Btk|100 | Do Debentiire Bock: > Stk |100 y 7 Ooeumerctal 22/18 2 5 TI Naaiaptenet saeciameaes? SE 
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18 | 10 | ‘De Preference “aigsssal «fhe PMMEMIAL, ERDSETRTAL, HE | aa Clome| 248 ane Sree ~- we 
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Frere eeeeneere - ft e| 10 enos ie Uaccee 95 
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=| — oe! £2 Name. ‘tome | A \Prices | fe | Prices. 
Stk 100 Centinental Union, lL. .... 221 25 20 | 20 Tea ——— —— —_—enaw 
| Wo 7 Y% Preference.......« 1133 98 Assam Tee on... sees ee eeeee 26 27 | 2| 2 Brasilian Street, Limited..; $1 
Me \mlectricliy Supply, .....-..: vie =. | 2 2 Alamillos, Limited.-...... | 1 14/ 3) | 30 British India Tea i... --..- ae! | 6 Buenos Ayres and Belgrano,) 
10 | 10 |Kuropean, Limited ........| 19 20 Uy Asia Minor, Limited ..... © + 10 | 10 perres Tee Tea, Limited....| 17 19 | episod, Breference. ..« 34 44 
Bik 100 | (Gas ight’& Coke A, Oru. . -/216 20 ad Th Australian .......000+00+0 >| 431 10 | 10 ee, so blaalisd "| Mu {3 an” | Doz Ist b. Stock 9) 100 
oe tee | De c Dae O' Pec 2 8). 5 itteatebei Adin. accuse “| 0 4 10/10 Jokai (Assam) Tes, ieciesdl wie | 5 | 8 Calats, Limited ........000 1 
Btk 100| DoF,6, = seseee 16 2t| 5| 6 British Broken Hill, Le. & £56 ore ea, Limited ..... 2931 | 10 | 10 Calcutta, Limited .......... 3b 4) 
8tk 100 | Be oF weee MOTE | 2] 1 Burma inns caadinadece 5-16 & 3 = Lanka Plantations. Limited| 2 3 34| 10 | 10 ae, and Herrerias ae 
«+2 155 60 } | » LIMUICEG ....., mited ........++ 3 
Stk 1100 bos,’ 10 cee ./248 63) 2 | 2 | Cape Copper, Limited .... | yt 1g; 30 = packioapes re Tea, Limited. . i, ‘ ‘Stk 100 | Do 6% 1 ‘Debentures ........| 75 85 
tk |100 Bosh pe {128 3 1 | 1 Colombian Hydraulic .... | 0 Ouva ee. Limited .... (ee of Buenos Ayres, L. ..| 3} 4 
Bik {100 a 23 : : ‘opiapo, aren Limited | 0 r 10 | 10 Upper iaoe Tea, Limited. * i? stk 00 Icontinestal” com! a on 10z 12 
Stk 100 bo if _ . 164 69 piapo, Limited.... ..... 2 | Jontinen Me 
| nd China ....18 19 | TELE | | _ Ordinary, Limited...... 1 
Btk 100 1 Kong apd Ca paeaes 100 2 2 : per Dewe P.C, Gold, L. . ls alt GRAPHS, TELEPHONES. 6 6 Do Preference Shares ....| 3? 4} 
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Ntk 10 | Do Perp. 6% Deb. Stock 140 44 FT : peemaee, Laie’, --50-+ paaa® 3 a Do 107, Preference........ | 910 me je ‘London Had Cars Lite at 
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| 10 mezbite tereOee, Lissiced| “34°8| 1| 1( Do New seserte.-.. 10 | 10 | Do 64 Cum. Ist Preference) 131141 | "© | sot . 
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a) 6| ois vis ete : Ay x SHIPPING. a y Do Preferred ..........+ | ® 63 /3tk 100 Kast London .............. 
10 | 10 | Do 6% 3nd Preference ....| 1 8 | 20,16 African Steam Ship ........ 1018 |,9p" 105 Se at Melons’ 5 sans tog 3'| 59 | 60 |Grand Junetion, imax. 1 
10 | 10 ‘Vickers, Sons &Co., L.Ord.| 8 %4| 12h 12) Amazon Steam Navigation 11}124 i 100 | Do 6? Mort. Debs. B' oto 103 e. Stk 100 Kent .........+.0se00e. | 
Stk 100| Do Preference .. ....... 103 6 20 | 14 Castle Mail Packets, L. ....! 10511 stk - Do New Maximum, 7 % .. |i 
| Do Prefe ae secvece 20 | 20 © is Bhi i.) 13 via ei 10 West India & Panama, L. , Ab ae 10 | 7 |Kimberley, Limited 
Re sak aa 2 he iaion ae sachascatncsts = | —" seam ping, z 6 } 10 | Do 6% First Preference ..| 9 3 18tk |100 Lambeth, maximum i0% "2: 214} 
HE omnis aac: 68 8 baa ama pee 8 LL Be cruice 
nture Stoc 
soci ka seca BF ieee ben Do 6% Sterling Bonds .. A | aa erase 
* | 6 MercantileSteam Ship, L. | —————————_—__—— 5 8 per cent.....) 02 
4 2 ‘Devon Great Consols L| 10 | 10 National Steam Ship, i 5 | Stk 100 |New River, New .......... 4 
4 4 Great Laxey, Limited .. 7 8 6 |New Zealand Shipping, I iss : 3 TRAMWAYS AND OMNIBUS. Stk 100 | | Do 4% Deb, Stock ........ a 
2} 4/6 New MorganGld. Mining 10 | 10 Orient Steam Navigation ..! 3 3} ___|Stk 1100 | Do Debenture Stock B:! 
Y 40s BNARIE bos. ibi0s ns 0 4/Stk 100 Peninsular & Oriental, Pref. 133 133'_6 | 6 Anglo-Argentine, Limited.. 2 20 | 20 |Od L., A 6% Pref ‘ 2 
+. | 7/6/7 (South Condurrow .| 33 4)(Stk 100 0 et. si Becta 8" 185 19) [Stk ee Do 6% Debenture Stock . wo 100 _ eae — 6% ¢ Debentiure res | 48 3 
e- | 16/7/6 |Tin Croft ........ -\ 16 = 60 Royal Mail Steam .......... 46 48 ernambuco Ist Deb......, | $) 
. | 180 lines! Grenvilie.. 7 ir ‘Std 0 | 10 Bele. Savill & A’bion, L. ..! 7 x | 10 10 | 10 Barcelona Limited ........ 4 6 [Stk 100 \Southwark &c., Ord. (143 48 
20 | 20 Union Steam Ship, Limited 17 18 10 Belfast Street.............. 13213 | 10 | 10 |Tarapaca Limited ...2.22! lvehlly 
Pp 7 s 
SO 1,001. 2 WW venccsesncgeasdanl 63 474/10 10 10 Bordeaux Tramway, &c., L,| it 4 stk | 100 | West ie, Ubnescenenes 1835 4u 
©! 14 Union Steara Ship of N.Z. 85 % 10 | Do5% Preference ........ } 
(Continued from page 1141.) PETROLEUM OIL steady at the uotations : American, 4}jd to 


CHEMICALS.—The changes have generally been few and unim- 
portant. Acid: tartaric remains dull. Citric steady. Potash, 
chlorate, firmer. Soda crystals, 67s 6d to 70s, according to position. 
Bleaching powder has advanced, being now at £9 to £9 5s per ton, 
landed. Cream tartar, 63s 6d to 64s. Sulphate quinine dearer, 
some of the German makers having raised their prices. Here the 
speculative quotation is 9gd to 94d per ounce, with a large stock 
in second-hands, 

METALS.—There has been little change to report in the general 
position of the markets, Tin rather quiet, closing with an easier 
tendency. Straits for cash sold at £92 17s 6d to £93 5s. Three 
months now at £93 2s 6d. Banca, 574fl. The business has been of 
less extent than usual, and the supply afloat is heavy. Landings 
in London last month, 2,362 tons; deliveries, 1,875 tons; and the 
stock at the close showed an increase to 2,737 tons. Tin-plates 
inactive. Spelter offers at some decline. Silesian, £20 10s to 
£20 12s 6d, according to position. Lead continues depressed. 
Soft Spanish last sold at £10 2s 6d, rather more now required. 
Quicksilver unsettled. Rothschild’s price is raised to £6 7s 6d; 
in second hands, 10s less. per steady, but not active. G.M. B. 
sold at £44 10s cash and Siete Three months now quoted £45. 
English unchanged. There has been more enquiry from India. 
Pig-iron in Glasgow is steady. Later sales at 41s 114d to 42s O4d 
cash ; one month quoted 42s 2d. The stock on warrants is further 
reduced to 394 ,467 tons. Middlesbro’, 40s 6d cash. Hematite, 50s 
cash. Shipments from the Tees have been of good extent. Of 120 
tons sheet zine rollei at the London mills in publie sale 85 tons 
sold at the reduced price of £23 10s per ton. 


Closing Prices on the Metal Exchange To-day. 


—— 

Straits Tin, Orgpee. ae Goteee Pig-iron 

Per Ton. Per Per Ton. 
£93 “ £48 Tat £48 108 ons £20 100 £20 108 64 ob 42s 


OILs.—The markets are without change, and the export demand 
slow. Linseed in fair supply, with a moderate business. To-day’s 
quotations are: on the spot, £17 17s 6d; to the end of the year, 
£18 to £18 5s; January to April, £18 5s to ‘£18 786d. Hull, £17 15s, 
usual casks. English brown rape inactive and lower, £22 10s 
accepted on the spot ; £22 10s last four months ; £22 15s January 
to April. Last week’s quotations of cocoa-nut may be again re- 
newed, with more inquiry for Ceylon on the spet. Cochin lower. 
No change i in olive. Common fish easier. 

TURPENTINE is <,uict, at some further decline: American, 20s 9d ; 
October-December, 20s 94. Supply here and afloat large. 
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TRAMWAYS, &c.—Con. 






























4d; to the end of tie year, 4jd; Russian, 4gd. 
TOBACCO.—Transactions in the American market are still very 
limited. In substitutes only a moderate business has been done. 


POSTSCRIPT, Friday Evening. 

SUGAR.—The public sales of West India went without material 
alteration. 6,110 bags crystallised, chiefly Demerara, ranged from 
15s 9d to 17s 6d; very fine, 18s 6d to 19s 9d; Trinidad, 15s 3d to 
16s 74d. 506 packages syrups, &c., brought previous rates. Of 473 
casks 100 barrels and bags Porto Rico, a ale ts only sold at 14s 9d 
to 16s 6d. 627 bags Natal sold at 18s 3d for syrups. 

COFFEE.—At auction, 227 bags East India, a few fine Jamaica 
brought 110s to 125s. 150 half-bales Mocha bought in. 737 bags 
Central American, included bold Savanilla, 103s 6d; Mexican, pale 
and mixed, 87s; fine Columbian, 107s to 108s. Of ,694 bags Brazil, 
120 bags ordinary Rio brought 68s 6d. 

PEPPER active. Singapore white sold, to arrive, and August to 
October, 48d. Penang, September-November, 33d. 130 tons Singa- 
pore black, 34d to 34d per lb up to March, 

SHELLAC.—No change. 

INDIA-RUBBER.—380 packages, by auction, on former terms. 

TALLOW.—Of 1,899 casks Australian, by auction, nearly 1,400 casks 
sold at previous rates to 3d advance. Home melted 24s 9d. 

LINSEED. — A steady market, with prices about the same as last 
week, and the supplies of Calcutta still large. Seed ex warc house 
has sold at 39s; near, 388 6d to 38s 9d; August-September ship- 
ment, 3&s 6d to 38s 9d; October, 88s 9d; next season’s crop, spring 
shipment, 38s 8d to 38s 6d. Bombay, on passage to Hull, 39s 6d ; 
August-December, to the Continent, sold at 40s 6d. Some La Plate 
just arrived reported at 38s 6d. 











LONDON MEAT MARKET. 
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LONDON POTATO MARKET. 

Per Ton. Pet Ton 

Cambridge and Lincolnshire 75s to | Boas awe ed of ital cersecsscees 508 10 66g 

Magnus .......sccsrereesve oes oe 558 tO maasean magne to 604 

Tiperators ...........ccecceeeeeeee 608 to O50 Sin nahin stadigsioeah 10 fia 

Kidneys... ......0sccseeeeees coves 608 t0 098 crvermee 698 00 65g 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, Ec. 
Established 1806. Funds in Hand. £4,150.000 


Life Assurance for Rich and Poor. 


at high premiums or half premiums; and in either case at low 
or no premiums as age advances. 
“To CoMFORT YOU WITH CHANCE, ASSURE YOURSELF.” —(“ Twelfth Night”—Act 1, Sc. 2.) 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational ew 333,200 Words in all ; 


including New English work of 53,000 
Selected on the principle that there shail be at least two letters difference between each word, and that none 
of the words shall be telegraphically convertible. 
WuirELaw’s Tatrerara Crpner Orricr, 24 Throgmorton street, E.C. Spotriswooor & Oo., 54 Gracechurch 
street, E.C.; Paumar & Hows, Manchester; James MacLEHose & Soxs, Glaszow. 


ALLEN'S | yétnine's 


PORTMANTEAU S. COPENHAGEN 
37, WEST STR STRAND, I LONDON ~ GHERRY BRANDY. 


CATALOGUES POST FREE. - Sold by ali respectable Wine Merchants. 






























BRAND and 00.'S A 1 SAUCE, 





SILVERED PLATE GLASS 
for LOOKING-GLASSFS, with or without frames 
Silvered by new proc-ss with vure silver, not liable 
to injury from damp, heat, or handling. Unequalled ! 
in —— Samples, tariffs, and e-timates on 


applica 
/LHE PATENT SILVERING COMPANY (Limited). 


SOUPS, PRESERVED PROVISIONS, 
and 





POTTED MEATS. 








ESSENCE of BEEF, BEEF TEA. : 
(TURTLE SOUP, and JELLY, ard (jILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HAKD WOOD. 
Latest desizns. Moderate prices. Bet quality. Old 
INV THE PAVENT SILVERING. COMPANY (Limi 

A mited), 
ALIDS 10, 12 and 14 Lower Kennington lane, London. ) 

















dIusurance. 


om STANDARD & 


LIFE ASSURANCE COMPANY. 








Income. «. 1,000,000 
Claims Paid - 15,000,000 
Bonuses .........,.... Jeni .. 5,500,000 


Edinburgh : 3 and 5 George street, Head Office. 
London: 83 eS does wy E.C., and 3 Pall 
East, 8. W. 


HOLIDAY TRAVEL 


and its risks should be covered by an insurance 
against. . 


ACCIDENTS OF ALL KINDS 
with the oldest and largest company 


The Railway Passengers’ Assurance Co. 


For Baio to Agents, Railway 


tions, and. 
. MASSY, 64 Cornhill, 
Secretaries au VIAN, London. 


GRESHAM 
=. LIFE: 


KXCKBD 
OFFICE. 











ESTABLISHED 
1848. 


£4,702,000 
THERE IS NOTHING DESIRABLE IN LIFE 

ASSURANCE, WHICH THE. SOCIETY DOES NOT 
FURNISH CHEAPLY AND, INTELLIGIBLY. 


oe 


ST. MILDRED’S - HOUSE, Poultry, 
London, E.C. 


Wrst-EXD Branctt: 2, WATERLOO ‘PLACE, 8.W. 


| YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Establiehed 1824. 
hEAv Urrice—St Helen’s square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.C. 


Capital seeeeeweees Peccemenntinn, ' £500, 000. 
Accumulated i> 935,783. 
Annusl Income.......:.:.. - 178,003, 
J. A. CUNNINGHAME, 
Secretary and General Manager. 
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1 Sean Anonane:-- THE INVESTOR’S MONTHLY PRUDENTI TAL jASSU RaRY 
11 LITTLE STANHOPE STREET * MANUAL. HOLBORN BAS, LONDON, E.C. 
5 MAYPAIR. Ww. seseente aeieebne “ey eae on periodical Fouxoup 1848. 
UN VIL LE'S 0 LD [RIS SH scien teahanaee tiemebent eee United King. INVESTED piitna <=, 214,000,000 . 
D Profesin in prete -tponmmmented the Medical aaaienheoumiiae ate na a carlations Sgt 


|e edad 


j exhibited, Suppiied in casks and cases. for home investor at present quutations. 


Sects ee ana | ema 


Ofice, $40 Strand, London, on we 


French «They | during the month and during the year, giving the 
stock of Whisky in the ‘ f 
Medal at eve Exhibition ea World. dividends recently paid, and show aoe THE 
; upon current topics of interest to investors. 
jon. 
(Bove wae casmieen an ae to Saeen tienes ok relents tele ene re PPOIIR OR 1 Old Broad 





IMPERIAL _ insurance 
: ees ta Limited. FIRE, Esta. 1208. 


, and 22 Pall Mall, 8.W. 
Subscribed : of Capa at 000 ; Rae oh ‘ 
Total Punda bver £1,600,000. M 

& COZENS SMITH, General Manager. 
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September 3, 1892.) 


Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

LONDON Baynane--The City Bank iy. Rams (iaatied). 


[HE QUEEN SLAND NA NATIONAL 
BANK, LIMITED. 
BaNKERS TO THE "QUERNSLAND GOVERNMENT. 
a rE: £1,600,000 ; Paid-up mm cnplial, 
Reserve Fund, £485, 
m= OFFICE... * BRISBANE. 
LONDON DiREcToRS. 
CO. E. Barnett, Esq.(Director of Lloyds Bank, Limited), 
E. 8S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. ciekoas Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BaNkixe conducted with Queensland and all 
Austrajian Colonies. 
Deposits received on terms which may be ascer- 
tained on applivation. 
No. 29 Lombard gtreet, E.C, 


THE NATAL 


(LIMITED). 
(Established 1854.) 

Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL ...ccrcccccoscoce cscces £2,000,000 


BANK 


SuBSCRIBED CAPITAL .. 878, 110 
Paip-uP CAPITAL... a 284/23 
RESERVE FUND AND UNDIVIDED Paorits 66,998 


LONDON COMMITTE 
Thomas Bell, Esq., of Messrs James Searight and Co, 
G. D. Peters, Esq., of Messrs G. FD). Peters and Co, 
John Paddon, Esq. ot Messrs Hill and Paddon. 
Lonpon ManacEeR—J. 8S. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSYAAL, 
and the CAPE COLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained on oy at the London office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


(THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835 
¢ Tovusaneniia street, London. » 








Paid-up SITE eS ncndcnscens ctgnsrare £1,600,000 
BOE TIT sccccaninicnnasnsdubsonccban 800,000 
Reserve Liability of Proprietors 

under the Charter ................+5 1,600,000 


LETTEKS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection, 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation, PKIDEAUX SELBY, Secretary. 


HON G KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
rve Fund, $3,300, 000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Direcrors ane Heap OFFicE in Hone 
ONG. 

Lonpon CoMMITTER. 

Albert Deacon, Esq. (of Mesers. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 


and Co., Chine} 
M ., 5 Kensington court, London, W 

Director of the London 

and County Banking ‘Company, Limited). 

Deposits received "her fixed periods at the under- 
noted rates of interest :— 

2 2, Ae: 8 years, 4 per cent. per ae 

nths, 34 per cent. per annu 
Debi canes ae = 30th June and 31st 


THOMAS 3 SACKSON and ) Managers in 
EWEN CAMERON, London. 
31 Lombard street, E.C., London. 


a COLONIAL BANK OF 


NEW ZEALAND. 
rated by Act of the General Assembly, 1874. 
ee Sagas £1,000, ee; Paid-up, ae 
eee Liatitiay ‘of Shareholders ............ £1,600,000 
ee OFFICE—DUNEDIN. 
Loxpon BoarD OF DIRECTORS. 
A. G. Animes, xt ; Rt. Hon. L. eels SP. 


Cow ., Managing Director. 

Drafts and Letters ‘of Credit ie leva: 

Bemistanoee aha. -. © Bills on Australia and New 
and negotiated or col 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial ——— 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, anne, E.C. 








a 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
HEAD OFFICE—Eprinpurcau. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £750,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
of char, 


ne NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


INVESTMENTS and SALES of all descriptions of Securitie effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Svotland is 


transacted. 


JAMES ROBERTSON, Manager in London, 





NEW SOUTH WALES. 


Established in 1817. 
LonDON os i nee street. 
Capital Paid-up .. -. £1,250,000 
Reserve Fund.. £990, 000 
Letters of Credit and Bills. on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies, Bills purchased or forwarded for collection, 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by os ito banca 1852, 
Paid-up Capital .. +» £900,000 
Reserved Liability | 
Reserve Fund... £31 10, 000 
LETTERS of CREDIT ‘and. “DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 
The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to tne Agents of the Bank in the peineipas towns 
throughout the United Kingdom 
JAMES CAMPBELL, Secretary. 
88 Lombard street, E.C. 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 

CapiTaL, £1,000,000. Susscripep, £500,000. 
Paip-uP £400,000. RESERVE FunpD, £130,000. 
Heap Orrice—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENcY IN New York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CuicaGo, First National Bank. 

Banking and Exchange Business with AMERICA ana 

the ConTINENT of Europe transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the Unised States, Europe, India, China, 


Australia, and elsew a 
- ROBERTSON, Manager. 


BAN K OF 








THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ............s00se000 £3,000,000 
Paid-up Capital............ coeesertecsenes 1,200,000 
ROOT VG FIG | hciascecses corccccensibene 750,000 
HEAD OFrFics : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager, 
No 1 Bishopsgate street Within, London, E.C. 


GTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the a of the Cape of Good 
ope. 
Heap OFrice. 

10 Clement’s lane, Lombard street, a E.C, 
Subscribed Capital ...........0seesees0 £4,000,060 
Paid-up Capital  .......1004-.s.seeees00e £1,600,000 
Reserve Fund . £600,000 

This Bank grants Drafts on the principel towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business conn with the South African Colonies 





ne States. Tel ic remitcances made. 
its received for fixed —_— on terms which 
anata hapten on applica 





[THE FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Goreromenn of Victoria. 
Head Office —M 
Breaches in Vietors, New South Wales, and 
Australia. 


Capital | £2,000.008. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve rund, "£100,000 
London Branch, 18, King William st., E.C 
- or ong Bg gt or Directors. 
Sir Henry Barkly, 
Lisut. Can. Sir Tpaecd Olarke, G.C.M.G., &, 
Hon. Howard Spentley 
FIXED DEPOSITS © of £50 and ean received at 
the London Office, st the following rates of In- 


terest :— 
Cmenthn, 0 2 per enmant) 1 year, 4 % per annum ; 
to6 years. 44 7 per annum. 
N H, BUTT, Manager. 








HE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Heap Orrick—2a Moorgate street, London, E.0, 
Capital Senne and aaa £1 soon ene 


Capital Paid eereeececccece 
Reserve Fund... cubis aieniiilienie esa 00n 


Brancugs in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. 


BRANCHES in the RIVER PLATE Buenos Aires,and 
Montevideo. 

Corresponpents in NEW YORK and the principal 
cities of Europe. 

Deposits received for three years at 4 per cent. per 


annum, 
HENRY K. GREGORY, Pro Manager. 








[HE BANK OF TARAPACA AND 


LONDON (Limited). 

Heap Orrice—43 Threadneedle street, E.C, 
Subscribed Cog « seceeesereee 1,000,000 
Paid-up... snap 600,000 
Reserve Fund... * 10, ,000 

Branches — Valparaiso, “Tquique. Pisagua. 

Cabie Trauefers, Drafts, and Letters of Credit. issued 
on Chili. The Let pe and sale of Funds under- 
taken ; also the receiptof Dividends, the negotiation 
and collection of B of Exchange, Coupons and 
Drawn Bonds, and other Banhing busin¢ as, 

Current accounts opened. Deposits received for 
fixed periods, as follows:—For six months, 4 per 
cent; one year, 44 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, Genocral Manager. 





BANK OF NEW ZEALAND 


Greens by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
Head Office—1 Queen Victoria street, London, F.C 
Capital Paid-up £900,000 
Reserve Fund (Invested in Consols).. 35,000 
Reserve Liability .........cccsesserseesssceeess ,00 
This Bank grants Drafts on all ita Branches and 
Agencies, and transacts every description of Bankin 
Business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 
he London Office receives fixed deposits of £50° 
and upwards, rates and particulars of which can be 
ascertained on application. 
H. B. MACNAB, Manager. 


[MPERIAL BANK OF CANADA‘ 


Heap Orrice—Toronto, 
Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised $2,000, 


orevene OOFe Cee nee eeeserees 


—— Paid Up...iccceveercnssessserevesesecses 1,940,007, 
MONEYS: “RECEIVED for Credit of the Head 


Office and. Branches, aa 
issued by the ae the Bank in naneem, Bngland— 
LOYDS BANK (Limited 
72 LomBarp , EC. 


SPECIAL ATTENTION given to Canadian colleo- 





Bank in Toronto, or ts London ts. 
. R. IEKIE, General ' 
THE ae OF AFRICA 
Stet, 
Hap Orriczs—113 Cannon London. 
Subscribed Capital i 
Paid-up, £250,000. Reserve Fund, £110,000. 
Saascute--Aliwell North, Cape Town, Oredock, Rast 
.G William’s 
Town, Oudtshoorn, Paarl, Port Queen’s 
Town, Bethiehem, 
Harriemith, Winburg, Durban, Neweastie, Pieter- 
mari 6 » Pretoria, 
Vrijheid, Delagoa Oe ae 
bays an eins aa emda Te 
of bankiog business. 


THE ANGLO - CALIFORNIAN 


BANK 
om Au £1,200, n abectibed, £600,000, 
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Proceeds in 1891 ......... 
Be FID ce ev nvevns tious 
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7.€ , & decrease in 1891 Of ....s0.ccce-eseeerees 
or 1 50 per cent. 

HUNGARIAN NETWORK. 

Passengers® in 1891 .......00e.-erse++ 

In 1890... ...ccces. 00 cosceseee 


1,616,354 
soovse ==, 498, 735 


+ coceses 117,619 


7.€., an increase in 1891 OF ........066 2. eeseessereee 
‘ Or 7°80 per cent. 


Prepay 1 BOR ais cereccsnescvescbiinneanivenivss 
BS BEGE scccnsevstivees 


f c 
8,435,948 17 


3,378,553 42 
1. ¢., an increase in 1891 Of ....0.....0..0008 evercceccsooeces 57,894 7o 
Or 1°70 percent 

* The difference between the results given for the entire system and the results 
obtained by adding the figures bearing on each of the networks separately, is 
owing to the fact that passengers who travelled across both networks are counted 
as passengers on each network, and yet are only counted once in the total for the 
whole system. The same remark will apply to the number of military transports, 
aud to the tonnage of goods traffic and slow trains. 

The mean distance travelled per passenger has decreased : on the Austrian ret- 
work from 81 kil. 850 m. to 30 kil. 150 m.; on the Hungarian network from 43 kil, 
170 m. to 42 kil. 540 m. ; on the entire system from 34 kil. 180 m. to 33 kil. 310 m. 

The mean proceeds per passenger per kilometre have decreased: on the 
Austrian network from 0°0605f to 00452f; on the Hungarian network from 
0°0523f to 0-0500f ; on the entire system from 0°0545f to 0°0545f. 

The decrease in the mean distance, more considerable in Austria (1 kil 709 m) 
than in Hungary (0 kil 630 m), explains the diffsrence in the ratio of the number 
of travellers to the proceeds from thei. 

Our new tariffs of 1890 have continued to act satisfactorily on the movements of 
passengers, and particularly on those for short distances. There is an improve- 
ment on the two networks in the number of individuals carried. 

It cannot be doubted that the re-ults would have been yet better, both from 
the point of view of numbers and also of receipts, except for the obstructions 
caused by the snow at the beginning of the vew, and more especially the con- 
siderable landslip which occurred after the inclement weather, on our Trrol line, 
on the night of the 17ch and 18th of August last, owing to the overflowing of the 
waters of the Hisack, and which, after overwhelming part of the village of Koll- 
man, completely destroyed more than 500 metres of the permanent way. 

This catastrophe, which happened in the heigat of the travelling season, entirely 
interrupted and paralysed our business for the time, cau-ing a large diminution in 
the passengers for long distances, and thus the decrease of the mean distance 
which we pointed out. 

With respect to the carriage of luggage, we have on the whole system an 
increase of receipts of 19,32sf 45c, which is composed as follows :— 
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e 
Increase on the Austrian metwork ... ...cc.scccscee s.0ee... 21,343 34 
Diminution on the Hungarian network ..............2.8 1,915 22 


SENIOR - Sccuhs idbnvnse reareaaann tee beuciucy oain Se wae cbbbncas a ae 
FAST TRAINS. 

The tonnage of the fast train service amounted, on the two networks together, 
in 1899, to 61,547 tons; in 1891 to 66,041 tons; showing an increase in 1891 of 
4,494 tons, or 730 per cent. ; and the corresponding returns were. for 1890, 
2,936,983f 85c ; in 1891, 2,939,357f 87c ; showing ao iocrease in 1891 of 2,374f 02c, 
or 0°10 per cent. 


_ division of these results Setween the Austrian and Hungarian networks is 
as foliows :— 


The Austrian network carried in 1890, 54,189 tons; in 1891, 57,599; showing an 
increase in 1891, of 3,320 tons, or 610 per cent. 

The corresponding returns for the Austrian network were, in 1890, 2,543,067f 53c, 
and in Is91, 2,546,087f 1‘c, showing an increase in 1891 of 3,019f 62c, or 0°10 per 
cent, 

The Hungarian network carried, in 1890, 16,052 tons; in 1891, 17,003 tons ; 
showing an increase in 1891 of 951 tons, or 5°90 per cent. 

The corresponding returns were, in 1890, 343,916f 8zc; in 1891, 393,270f 72c, 
showing for 1+91 an increase of 645f 60c, or 0°20 per cent. 

The mean distanca per ton has changed: on the Austrian network from 146 kil. 
870 m. to 155 kil. 599 m.; on the Hungarian network from 78 kil. 010 ra. to 75 kil. 
700 m., and on the entire system from 149 kil. 660 m. to 154 kil. 830 m. 

When we take. into account the competition of the State Railways, we have 
reason to consider the results from the fast train service to be satisfactory. This 
is owing to the new fast service tariff, which has been in use on our lines since 


lat July last. 
SLOW TRAINS. 
The tonnage by slow trains, which in 1890 was 6,452,879 tons, was in 1891 
€,429,988 tons, showing a decrease of 22,891 tons, or 0°40 per cent. 


f c 
The returns from these transports in 189) were ....0...0..... . 75,102,254 10 
ae BE OD GUI GI ins esascdsisetiinch cdacintcntsthcebesmemees ee. 70,981,185 95 


Showing a diminution in 1891 Of...... .rssccscsccescsesesseecesserene 4,121,070 15 
Or 5 50 per cent. 

The division of these results between the two networks is as follows :— 

The tonnage on the Austrian network in 1890, was 5,639,725 tons, and in 1891, 
5,630,068 tons, i.e , a diminution in 1891 of 9,657 tons, or 0.20 per cent. 

The corresponding returns were, in 1890, 61,147,959f O7c, and in 1891, 
57,708,243f 45¢, i.e., a diminution in 1891 of 3,389,715f 62c, or 5°50 per cent. 

‘she tonnage on the Hungarian network was, in 1890, 2,306,972 tons, and in 1891, 
2,801,997 tons, showiag for 189! a decrease of 4,975 tons, or 0°20 per cent. 

Toe corresponding returns were, for 1890, 13,954,295f O03c, and in 1891, 
13 222,940 [0c, showing a diminution in 1891 of 731,354f 53c, or 5°20 per cent, 

The mean distance per ton has decreased, on the Austrian network, from 173 kil. 
510 m. to 171 kil. 200 m ; on the Hungarian network, from 101 kil. 460 m. to 97 kil. 
230 m. ; on both networks together, from 187 kil. 950 m. to 184 kil. 790 m. ; and the 
mean returns per ton per kil. have changed, on the Austrian network from 
0-0625f to 0°0600f ; on the Hungarian network from 0'0595f to 0°0590f ; and on both 

ether from 0°0620f to C-0598f. 


he decrease in the mean returns (3°60 per cent. for the entire system), which 
aa ns the diminution of receipts, is to be attributed to the competition 
n Austria and Hungary, of the State railways. 


In Hungary especially, we have suffered by the purchase of the Hungarian lines 
of the Scaatsbahn (Austro-Hungarian Association), and by the extendas of the 
peonest west of the Hungarian local railroads. Our and Fiume traffic 


affected. We have even been compelled to ref rtain trans- 
ports wh'ch would not have covered their e _ ere , 


xpenses, 

The traffic of the slow traiu service has also been impeded in its development by 

the falls of snow during last wiater, and by the interruption caused by the landslip 

> wel maven roe ogee. =< our line in the aren, hay a time when our 

was turned to the protit of the Cemee ion” ae ee 
The means of transport 


oe oe . which we immediately organised o«ly 


goods already in course of at the tim 
of the disaster ; it not retain the usaal business. owl inn benenanns 
eS Seas An attempt to take goods via Cormons Poatebba was un- 


EXPENSES. 
The working expenses amounted in 1891, upon the entire network, t c 
int S00 ois CSS SOSSOSSOO OOS O99 S52 LEDSOSTEDEDL E09 599 90000 180806 can S0EEEOS En C00 200 vee pee gencoeece 4 007,159 vo 
et me — oo See ec en aeenann emaanecnnane 41,181,610 22 
_» ©) Showing in 1801 an 


ee. GIS Gaby, 





AOE TSe HET OS EOE EOS DOE OES ROS OEE FEL Fee 


+ 
' 


$22,639 78 


—_ 





THE ECONOMIST. 


SOUTH AUSTRIAN RAILWAYS.—Continued. 


the rise in the rate of exchange, oblige us to carry forward tothe new yeara@ 
part of the disposable balance for 1891. 






payable on 


= will fiad in the appendices to this report. This treaty, com 


(September 3, 1892. 





These expenses are divided as follows between the two networks :— 
The working expenses of the Austrian net vork in 1891 f 
In 1890 they were... 


c 
eh be .. 82,843,6°3 33 
LF dilenstbnastoacebins thenesonicsioses “OR IRAMAOT OS 


ay 


£33,195 91 






Showing an increase in 1391 Of 22. ........c00.0 oe 
The working expenses of the Hung:rian network in 
1891 amounted FO ..........ceeseeeee eroeces 


8.163.546 67 
In 1890 they were .............. 


7,874,102 80 


Showing an increase Of ..........0:.05 scceeee secersveres 289,443 87 

The increase of expenditure on the administrative services is inc »nsiderable, 
It is chiefly owing to the payments which the Company has had to make in 1891 
to the Mutual Insurance Union of the Austrian and Hungarian Railways, having 
been larger than those of 1890. ; 

The increased expenses for maintenanze of the way are chiefly owing to the 
repairing of the havoc wrought by the slip which occurred in August on our 
Tyrol line. 

"The extra expenditure in the services of traffic and movement on both networks 
is caused by the increased service of trains, which was rendered necessary by the 
large number of passengers carried and the increase in the number of passengers 
per kilometre. We must also add the increased salaries, the larger number of 
letters delivered, the introduction of gas lighting at various stations, &-. 

The higher figure attained by the expenses of material and tractiou is attribu- 
table to the increased cost of manual labour and combustibles. 


WORKING OF THE LINE. 


+ © Stee ee ees OF OF ee Ceettereereeeee 





f e 
The gross receipts amounted £9 2.0... .....seseeee 102 642,406 95 
The working expenses amounted t0..........0:ceeeeesee eee $2,007,120 00 











The excess of the receipts over the expenses 

is therefore .......... sseeatih Saks ot 

In 1890 the @XCeB3 WAS ..... 0... scrvee s-cocrcvrcerercesecsseccos 

Showing a diminution in 189! Of ........ ......60 
Or 7°75 per cent. 

The proportion of the expenses to the receipts is 
therefore 40°93 per cent. Deducting from the above- 
IRON IIR, TEI, 5. ccactinbancdauabuebevacbenpsnnn + aanktes 

The general expenses, the duties and taxes paid for 
the 3 per cent. Obligations, and the revenue tax, 
which amount to.......... siaes enereoie serene 


o-eoseeeeee 60 635,256 95 
65,728,782 03 
5,093,525 13 


60,635,256 95 


13,169,625 49 


The net receints from the lines conceded (omitting 
the local railroads belonging to the Company) 
DEROUIE BD... ->.000000000000ccrccssovncvcnvasesesesesosensees Bb qecens 

and they are divided between the two networks, thus :— 

Austrian network ...... . ...... a aeuse 

Hungarian network ... ...... 


47,465,631 55 


eccocsseeee 40,665,428 82 
inven 6 $00,203 23 
IE oie cen ose sensnrane sinseeces oeenontne 47,465,631 55 
The increase in the general expenses is quite insignificant. cates 
The amount paid in 1891, under the head cf Austrian Revenue Tax, is higher 
than that of the preceding vear, owing to the larger figure of the mean receipts 
or the last three years, which served as a basis for the valuation of the Tax for 
1891. 
In Hungary, on the other hand, we have paid less Tax, owing to the decrease in 
the mean receipts from the Hungarian network. 
ACCOUNTS FOR THE YEAR 1891. 
The net proceeds of the lines conceded (excluding the local lines f c 
belonging to the Company) amounted, in 1891, as above said, to 


a NIN FI os bln casi erihs cosves.ccppeagasbaneantenenen anustpainsecseesopipebceersqente 47,465,631 55 
To this must be added — 


The proceeds of the local lines, of the lines worked f 


c 
for the account of third parties, and of the railway 
IEE IIA, iis occ s0sen--osdinsproesncconsneans ns<peopannes 252,932 80 
Balance of interest on Current Account, Profis and 
Profits realised by the Semmering and Abbazia 
Hotels, and by the Rolling Mills at Gratz ............ 566,361 15 





1,123,278 72 





Datel OF oeh SPOR WO. « « -seccrsesvescee-ose<eceeses 
The charges pertaining to the year are as follows :— 

Interest and repayment of loans, and the amortisa- f c 
SA RIO... 0.50.05 ceepetnnssavonssornsncce 67,536,171 07 
From which must be deducted— 

The amount of the Annuity due from f c 
the Hungarian Government... ...... 609,000 OU 

The Annuity from the Italian Govern- 
IIING one ienoccesseccercosseces bensnetaiteaiaes 29,5°9,887 12 


— 30,169,887 12 


43,538,910 27 











RROD icc vicccn nh des ce bsb ich nds ctbebecip teh ecube ks Sibbescaipe f EE ae 
Los:e8 On Exchange... ......-ccs0.cescseeee sav ibakatae 6 371,013 S2 
; : ektchiehiatann’ 9.987.907 oe 


— 


Disposable balance for 1891 .........000..0.00: pivots ededese 4,851,612 50 


The revision of the Accounts for the year 1891 by the Auditors designated atthe 
last General oe is given in the “oe appended hereto. 
The diminution of receipts since the beginning of 1892, and, on the other hand, 





We therefore propose to you to fix the dividend for 1891 

at 4 francs, which, for the 749,158 shares not amortised, f c 

PINE BNE CUNT OE race. wharnosevescepnnsesne meceske ae; jlogeses 
To which must be added the loss on exchange in the pay- 

SER OE Tie SEPP NIL TD cer tcdne mek Ra cae sevens omens ecteriecnn ed 

IER canpibdvetn ntseehts: dbkcnesthonienn vetbanes. = osnsnnetnen’ 
And to carry forward to the year 1892 the sum of... ..... 
Total equal to the disposal balance for 1991 ............cc0:c0c08  4y351,612 50 
mee Ob GEN TINO g..-5.0cscocescinsscas: sescoscevccn.. asaasacreacounn BNET & 
Tne balances carried forward for the years 1886 to 1890 in- 

clusive, which amount to .......:0sc0.csesseseseseneneeneees 19,553,360 74 
We have as total amount carried forward to next year ... 20,867,017 99 “i 

ou approve there propositions, the coupon for the year 1891 (No. 9) will 

e lst of June, at the rate of 4 francs per share. 
VARIOUS MATTE 
THE TRUSTEE FOR THE THREE PER CENT. OBLIGATIONS. 

We inrormed you, in our iast report, that negotiations, whose final completion 
we were awaiting, were entered into between the Company and the Trustee nomi- 
— wong Tribunal of Commerce of Vienna for the bearers of our 3 per cent. 
Ubligations. 


These negotiations rendered necessary the treaty of the 25th June, 1891, ae 


If 


ienna Tribunal of Commerce, and dated 3rd July last. lays aown with 


the rights of the holders of Obligations, and iays no new charge of the 
Company. 


KLECTION OF DIRECTORS AND APPOINTMENT OF AUDITORS. 
The Directors whose term of office expires this year are :— 
Foa THe CousciL a 


Exceliency Baron CESCH! A SANTA CROCE. 
Mesers HENRI JAQUES. 


LOUIS WOLLHEIM. 











agai Get aie aah tara: 





